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HASTINGS CAMPUS HOUSING FINANCE AUTHORITY 
 
BOARD OF DIRECTORS 
 
 
March 11, 2020 – 2:00 to 3:30 pm  
 
Office of the General Counsel 
198 McAllister Street, First Mezzanine 
San Francisco, CA  94102 
 
AGENDA 
[Pursuant to Government Code §Section 54954 
and Government Code §6592.1] 
 
1. Roll Call 
 
Director Chip Robertson, Chair 
Director Donald Bradley, Vice-Chair 
Director David Seward, Treasurer and Secretary 
Director Simona Agnolucci 
Director David L. Faigman 
Director Tom Gede 
Director Sandra Thompson  
 
 
2.   UC Hastings Academic Village – 198 McAllister –  
    Project Overview and Plan of Finance    (Powerpoint) 
 
*3. Resolution Approving Bonds and Documents Relating Thereto  (Written) 
   
*4. Adjournment 
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Agenda Item 1 
Hasting Campus Housing Finance Authority 
Board of Directors Meeting  
-198 McAllister Project- 
March 11, 2020 
 
 
 
 
 
 
 
AGENDA ITEM 1:  ROLL CALL 
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Agenda Item 2 
Hasting Campus Housing Finance Authority 
Board of Directors Meeting  
-198 McAllister Project- 
March 11, 2020 
 
 
 
 
 
 
 
AGENDA ITEM 2:  Project Overview Plan of Finance 
 
 
 
 
 
 
 
 
 
 
  
005
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
006
Agenda Item: 2 
Hastings Campus Housing Finance Authority 
March 11, 2020 
REPORT ITEM  
1.  REPORT BY: Treasurer and Secretary David Seward
2.  SUBJECT: 198 McAllister Street/50 Hyde Street – Project Overview & Plan of 
Finance 
3. BACKGROUND 
The attached presentation provides background information on the project and project financing. 
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March 11, 2020
4133-6564-9698.3 
ACTION ITEM  
1. REPORT BY: Treasurer and Secretary David Seward
2. SUBJECT: 198 McAllister Street/50 Hyde Street - Resolution Approving Bonds 
and Documents Relating Thereto 
Hastings Campus Housing Finance Authority – Campus Housing 
Revenue Bonds, Series 2020A and Series 2020B (Subordinate) 
3. RECOMMENDATION
That the Board of Directors approve the Resolution. 
4. BACKGROUND
The following documents comprise the agreements that underpin the Series 2020A and 2020B 
issuance.  These documents will be executed by the Hastings Campus Housing Finance 
Authority (the “Authority”) and/or Hastings College of the Law (the “College”) in connection 
with the Hastings Campus Housing Finance Authority Campus Housing Revenue Bonds, Series 
2020A and Series 2020B (Subordinate) Bonds (hereinafter referred to as the “Bonds”): 
a) Trust Indenture (the “Indenture”) between the Authority and The Bank of New York
Mellon Trust Company, N.A., as trustee (the “Trustee”) – the Bonds will be issued under
the Indenture, which sets forth the terms of the Bonds, including the payment dates, flow
of funds, covenants of the Authority, events of default, and obligations of the Trustee.
b) Bond Purchase Agreement (the “Purchase Agreement”) between the Authority and
Raymond James & Associates, Inc., as underwriter (the “Underwriter”) – the Authority
will sell the Bonds to the Underwriter subject to the terms and conditions set forth in the
Purchase Agreement, including the purchase price of the Bonds, representations,
warranties and covenants of the Authority, and the delivery of certain documents and
opinions by the closing date.
c) Continuing Disclosure Agreement – the Authority and the College will agree to provide
certain continuing disclosures (including annual reports and notices of the occurrence of
certain events) for the benefit of holders of the Bonds while any Bonds remain
outstanding.
d) Leasehold Deed of Trust with Assignment of Rents and Fixture Filing by the Authority,
as grantor, and the Trustee, as beneficiary – as security for the payment of principal of
and interest on the Bonds, the Authority will grant to the Trustee a lien on its leasehold
interest in the property on which the Project Facilities will be constructed.
e) Ground Lease (the “Ground Lease”) between the College and the Authority – pursuant to
the Ground Lease, the College will lease to the Authority the property on which the
Project Facilities (i.e., the student housing facility, academic and administrative space,
and retail space) will be constructed.
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f) Management Agreement (the “Management Agreement”) between the Authority and the 
College, as initial manager (the “Manager”) – pursuant to the Management Agreement, 
the Manager will agree to provide certain management and other related services for the 
benefit of the Authority. 
g) Space Lease (the “Space Lease”) between the Authority and the College – pursuant to the 
Space Lease, the Authority will lease to the College the portion of the Project Facilities to 
be used as academic and administrative space. 
h) Campus Housing Facilities Project Development Agreement (the “Development 
Agreement”) between the Authority and Greystar Development Services, LLC (the 
“Developer”) – the Development Agreement sets forth the terms and conditions for the 
development and construction management of the Project Facilities. 
i) Occupancy Agreement (the “Occupancy Agreement”) between the Authority and The 
Regents of the University of California (“The Regents”) – pursuant to the Occupancy 
Agreement, The Regents will provide financial support payments to the Authority in the 
event certain occupancy targets relating to the portion of the Project Facilities used by 
The Regents are not met. 
j) Assignment of Contract Documents (the “Assignment of Contract Documents”) by the 
Authority and the Developer in favor of the Trustee – as additional security for payment 
of the principal of and interest on the Bonds, the Authority and the Developer will assign 
to the Trustee all of their respective right, title, and interest in and to certain agreements, 
including the Development Agreement, Construction Contract, Architect’s Agreement, 
Management Agreement, Occupancy Agreement, and Space Lease. 
k) Limited Offering Memorandum (the “Limited Offering Memorandum”) of the Authority 
– furnishes certain information about the Bonds, the Authority and the Project Facilities 
required by securities law to be disclosed to prospective investors, including the security 
for the Bonds and the risks of investment. 
5. RESOLUTION - HASTINGS CAMPUS HOUSING FINANCE AUTHORITY – 
GOVERNING BOARD RESOLUTION OF MARCH 11, 2020 
BE IT RESOLVED, by Governing Board (the “Board”) of Hastings Campus Housing Finance 
Authority (the “Authority”), as follows: 
1. Approval of Bonds.  The issuance of not to exceed $395,000,000 aggregate principal 
amount of Hastings Campus Housing Finance Authority Campus Housing Revenue Bonds, 
consisting of Hastings Campus Housing Finance Authority Campus Housing Revenue 
Bonds, Series 2020A in an amount not to exceed $350,000,000 and Hastings Campus 
Housing Finance Authority Campus Housing Revenue Bonds, Series 2020B (Subordinate) 
in an amount not to exceed $45,000,000 (collectively, the “Bonds”) by the Authority for 
the purpose of financing the costs of  (i) constructing, equipping and furnishing a student 
housing facility containing approximately 667 beds, located on the campus of Hastings 
College of the Law (the “College”); (ii) constructing, equipping and furnishing a retail and 
dining facility, located on the campus of the College; (iii) constructing, equipping and 
furnishing an academic facility, located on the campus of the College; (iv) the funding of 
a debt service reserve for the Bonds; (v) bond insurance and/or a letter of credit or other 
credit or liquidity enhancement, if advantageous to the Authority; (vi) financing of 
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capitalized interest on the Bonds during construction and for up to six months after the 
estimated completion of construction; and (vii) payment of other costs and expenses 
incident to the issuance of the Bonds (including, without limitation, Authority and Trustee 
fees, rating agency fees, municipal advisor fees, legal fees and expenses, fees and expenses 
of other consultants, and underwriter’s discount), is hereby approved.   
2. Documents Presented.  The following legal documents (the “Authority Basic Legal 
Documents”) have been presented to this meeting: 
(a) the Trust Indenture by and between the Authority and The Bank of New York 
Mellon Trust Company, N.A., as trustee (the “Trustee”); 
(b) the Bond Purchase Agreement by and between Raymond James & Associates, Inc. 
and the Authority (the “Purchase Agreement”);  
(c) the Continuing Disclosure Agreement (the “Continuing Disclosure Agreement”) of 
the Authority; 
(d) the Leasehold Deed of Trust with Assignment of Rents and Fixture Filing by and 
between the Authority, as grantor, and the Trustee, as beneficiary; 
(e) the Ground Lease Agreement by and between the College, as lessor, and the 
Authority, as lessee; 
(f) the Management Agreement by and between the Authority and the College, as 
initial manager; 
(g) the Space Lease by and between the Authority, as lessor, and the College, as lessee; 
(h) the Campus Housing Facilities Project Development Agreement by and between 
Greystar Development Services, LLC, as developer (the “Developer”), and the 
Authority;  
(i) the Occupancy Agreement by and between the Authority and The Regents of the 
University of California; and 
(j) the Assignment of Contract Documents by the Authority and the Developer in favor 
of the Trustee. 
3. Approval of Authority Basic Legal Documents.  The Board hereby approves the Authority 
Basic Legal Documents.  The Chair, Vice-Chair, or Secretary/Treasurer, or the designee of 
any of them (each, an “Authorized Officer”), is hereby authorized and directed to execute 
and deliver the Authority Basic Legal Documents in substantially the form presented to 
this meeting, with such changes, additions or deletions as may be approved by an 
Authorized Officer after review by the General Counsel, such review and approval to be 
conclusively evidenced by such execution and delivery. 
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4. Sale of the Bonds.  The Secretary/Treasurer is hereby authorized and directed, for and on 
behalf of and in the name of the Authority, to sell through a negotiated sale the Bonds in 
such aggregate principal amount as he may determine, provided, that the aggregate 
principal amount of Bonds shall not exceed $395,000,000, in accordance with one or more 
Purchase Agreements substantially in the form presented to this meeting, with such 
changes and additions as the Secretary/Treasurer may approve upon consultation with the 
General Counsel.  The Secretary/Treasurer is hereby authorized and directed, for and in the 
name and on behalf of the Authority, to select one or more underwriters (the “Purchaser”) 
and to execute and deliver one or more Purchase Agreements in substantially said form, 
with such changes therein as such officer may require or approve, such approval to be 
conclusively evidenced by the execution and delivery thereof; provided that the 
underwriting discount (excluding any original issue discount) shall not exceed nine-tenths 
of one percent (0.9%) of the principal amount of the Bonds.  The Bonds shall be delivered 
to the Purchaser upon payment of the purchase price, namely, said par value thereof, plus 
the premium or less the discount set forth in the Purchase Agreement, together with accrued 
interest, if any, at the rates set forth in said bid.   
5. Preliminary Offering Documents; Continuing Disclosure.  The Secretary/Treasurer is 
hereby directed to cause the preparation of one or more preliminary and final offering 
documents (the “Offering Documents”) for the Bonds.  The form of said preliminary 
Offering Document presented to this meeting is hereby approved.  Public Financial 
Management, Inc., municipal advisor to the Authority (the “Municipal Advisor”) is hereby 
authorized to mail the preliminary Offering Document in substantially said form, with such 
changes, modifications and additions thereto as the Secretary/Treasurer may approve upon 
consultation with the General Counsel, such approval to be evidenced conclusively by the 
delivery by the Secretary/Treasurer of said preliminary Offering Document as so added to 
or changed.  The Secretary/Treasurer is hereby further authorized to deliver a final Offering 
Document, in substantially the form of said preliminary Offering Document, with such 
changes and additions thereto as the Secretary/Treasurer may approve upon consultation 
with the General Counsel, such approval to be evidenced conclusively by the delivery by 
the Secretary/Treasurer of said final Offering Document as so added to or changed.  The 
Secretary/Treasurer is hereby authorized to certify that the preliminary Offering Document 
is, as of its date, “deemed final” by the Authority within the meaning of Rule 15c2-12 of 
the Securities and Exchange Commission (the “Rule”), if applicable.  The 
Secretary/Treasurer is hereby further authorized and directed, if applicable, to certify and 
agree on behalf of the Authority to provide certain financial information and operating data 
of the Authority annually and notices of certain events, if material, pursuant to the Rule 
and to execute and deliver one or more Continuing Disclosure Agreements for the benefit 
of the holders and beneficial owners of the Bonds in the form presented to this meeting, 
with such changes, modifications and additions thereto as the Secretary/Treasurer may 
approve upon consultation with the General Counsel, such approval to be evidenced 
conclusively by the execution and delivery thereof by the Secretary/Treasurer. 
6. Authentication and Delivery of Bonds.  The Bonds, when prepared, shall be delivered to 
the Trustee for authentication.  The Trustee is hereby authorized and directed to 
authenticate the Bonds by executing the certificates of authentication appearing thereon, 
and to deliver the Bonds when duly authenticated to the Purchasers in accordance with 
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written instructions executed on behalf of the Authority by the Secretary/Treasurer, which 
instructions the Secretary/Treasurer is hereby authorized and directed to execute and to 
deliver to the Trustee.  Such instructions shall provide for the delivery of the Bonds upon 
payment of the purchase price therefor. 
7. Bond Insurance.  The Secretary/Treasurer is hereby authorized, for and on behalf of and in 
the name of the Authority, to select a provider of municipal bond insurance policies to 
secure the payment of the principal of, and interest on, the Bonds.  In the event that the 
Secretary/Treasurer, in consultation with the Municipal Advisor, determines to obtain a 
municipal bond insurance policy, the Secretary/Treasurer is hereby further authorized to 
execute and deliver a commitment letter agreement among the bond insurance provider, 
the Trustee and the Authority, and such other documents, agreements and certificates as 
may be necessary or desirable to obtain and implement such municipal bond insurance 
policy, each of such documents to be in such form as may be approved by the 
Secretary/Treasurer upon consultation with the General Counsel, such approval to be 
evidenced conclusively by the execution and delivery of such documents. 
8. Reserve Account Surety Bond.  In the event a reserve account is required to obtain a credit 
rating on the Bonds, the Secretary/Treasurer is hereby authorized, for and on behalf of and 
in the name of the Authority, to select a provider of surety bonds (a “Reserve Account 
Surety Bond”) to fund up to the amount required to be deposited in the reserve account 
upon the issuance of the Bonds.  In the event that the Secretary/Treasurer determines to 
obtain a Reserve Account Surety Bond, the Secretary/Treasurer is hereby further 
authorized to execute and deliver a letter agreement among the surety provider, the Trustee 
and the Authority, a guaranty agreement between the surety provider and the Authority, 
and such other documents, agreements and certificates as may be necessary or desirable to 
obtain and implement such Reserve Account Surety Bond, each of such documents to be 
in such form as may be approved by the Chancellor and Dean upon consultation with the 
General Counsel, such approval to be evidenced conclusively by the execution and delivery 
of such documents.  
9. Good Faith Estimates.  In compliance with Government Code Section 5852.1, the 
Authority has obtained from Raymond James & Associates, Inc., as underwriter in 
connection with the Bonds, the required good faith estimates and such estimates are 
disclosed and set forth in Exhibit A attached hereto. 
10. Further Actions.  The Chair, Vice-Chair, Secretary/Treasurer, and General Counsel, and 
any and all other officers, agents and employees of the Authority are hereby authorized and 
directed to take any and all actions, and to execute and to deliver any and all documents, 
certificates, opinions or other instruments necessary or convenient to accomplish the 
purposes of this Resolution, including but not limited to a tax certificate and a letter of 
representations to the Depository Trust Company. 
Adopted March 11, 2020. 
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EXHIBIT A 
GOOD FAITH ESTIMATES 
The good faith estimates set forth herein are provided with respect to the Bonds in 
compliance with Section 5852.1 of the California Government Code. Such good faith estimates 
have been provided to the Authority by Raymond James & Associates, Inc., as underwriter in 
connection with the Bonds (the “Underwriter”). 
Principal Amount. The Underwriter has informed the Authority that, based on the 
Authority’s financing plan and current market conditions, its good faith estimate of the aggregate 
principal amount of the Bonds to be sold is $337,000,000 (the “Estimated Principal Amount”). 
True Interest Cost of the Bonds. The Underwriter has informed the Authority that, 
assuming that the Estimated Principal Amount of the  Bonds is sold, and based on market interest 
rates prevailing at the time of preparation of such estimate, its good faith estimate of the true 
interest cost of the Bonds, which means the rate necessary to discount the amounts payable on the 
respective principal and interest payment dates to the purchase price received for the Bonds, is 
4.56%. 
Finance Charge of the Bonds. The Underwriter has informed the Authority that, 
assuming that the Estimated Principal Amount of the Bonds is sold, and based on market interest 
rates prevailing at the time of preparation of such estimate, its good faith estimate of the finance 
charge for the Bonds, which means the sum of all fees and charges paid to third parties (or costs 
associated with the Bonds), is $4,100,000. 
Amount of Proceeds to be Received. The Underwriter has informed the Authority 
that, assuming that the Estimated Principal Amount of the Bonds is sold, and based on market 
interest rates prevailing at the time of preparation of such estimate, its good faith estimate of the 
amount of proceeds expected to be received by the Authority for sale of the Bonds, less the finance 
charge of the Bonds, as estimated above, and any reserves or capitalized interest paid or funded 
with proceeds of the Bonds, is $290,200,000.  
Total Payment Amount. The Underwriter has informed the Authority that, 
assuming that the Estimated Principal Amount of the Bonds is sold, and based on market interest 
rates prevailing at the time of preparation of such estimate, its good faith estimate of the total 
payment amount, which means the sum total of all payments the Authority will make to pay debt 
service on the Bonds, plus the finance charge for the Bonds, as described above, not paid with the 
proceeds of the Bonds, calculated to the final maturity of the Bonds, is $797,500,000.  
The foregoing estimates constitute good faith estimates only. The actual principal amount 
of the Bonds issued and sold, the true interest cost thereof, the finance charges thereof, the amount 
of proceeds received therefrom and total payment amount with respect thereto may differ from 
such good faith estimates due to (a) the actual date of the sale of the Bonds being different than 
the date assumed for purposes of such estimates, (b) the actual principal amount of Bonds sold 
being different from the Estimated Principal Amount, (c) the actual amortization of the Bonds 
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being different than the amortization assumed for purposes of such estimates, (d) the actual market 
interest rates at the time of sale of the Bonds being different than those estimated for purposes of 
such estimates, (e) other market conditions, or (f) alterations in the Authority’s financing plan, or 
a combination of such factors. The actual date of sale of the Bonds and the actual principal amount 
of Bonds sold will be determined by the Authority based on the need for project funds and other 
factors. The actual interest rates borne by the Bonds will depend on market interest rates at the 
time of sale thereof. The actual amortization of the Bonds will also depend, in part, on market 
interest rates at the time of sale thereof. Market interest rates are affected by economic and other 
factors beyond the control of the Authority. The Bonds shall have a maximum true interest cost of 
5.25%.
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TRUST INDENTURE 
Between 
HASTINGS CAMPUS HOUSING FINANCE AUTHORITY 
and 
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., 
as Trustee 
Dated as of [CLOSING MONTH] 1, 2020 
$[2020A PAR]
Hastings Campus Housing Finance Authority  
Campus Housing Revenue Bonds, Series 2020A  
[and  
$[2020B PAR]
Hastings Campus Housing Finance Authority 
Campus Housing Revenue Bonds, Series 2020B (Subordinate)] 
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THIS TRUST INDENTURE (this “Indenture”), dated as of [CLOSING MONTH] 1, 2020, is 
between the HASTINGS CAMPUS HOUSING FINANCE AUTHORITY, a joint exercise of powers 
agency, duly organized and existing under the laws of the State of California (together with its successors 
and assigns, the “Authority”), and THE BANK OF NEW YORK MELLON TRUST COMPANY, 
N.A., duly established, existing and authorized to accept and execute trusts of the character herein set out 
under and by virtue of the laws of the United States of America, having a corporate trust office located in 
Los Angeles, California, as trustee (the “Trustee”). 
W I T N E S S E T H: 
WHEREAS, the Authority is a joint exercise of powers authority organized and operating under 
the provisions of Article 1 through 4 (commencing with Section 6500) of Chapter 5 of Division 7 of Title 
I of the Government Code of the State of California (the “Act”); and 
WHEREAS, the Authority is authorized under the Act to issue bonds, notes or other evidences of 
indebtedness, or certificates of participation in leases or other agreements, or enter into loan agreements 
to, among other things, finance or refinance the acquisition, construction, rehabilitation, improvement and 
equipping of student housing facilities owned by the Authority; and 
WHEREAS, the Authority, by duly adopted resolutions, has undertaken a project consisting of 
financing, through the issuance by the Authority of tax-exempt bonds, the costs of: (i) constructing, 
equipping and furnishing a student housing facility containing approximately 667 beds (the “Housing 
Project”), located on the campus of Hastings College of the Law (the “College”), an affiliate of the 
University of California and the law department thereof (the “Housing Project Facility”); (ii) constructing, 
equipping and furnishing a retail and dining facility (the “Retail and Dining Project”), located on the 
campus of the College (the “Retail and Dining Project Facility”); (iii) constructing, equipping and 
furnishing an academic facility (the “Academic Building Project”), located on the campus of the College 
(the “Academic Building Project Facility” and, together with the Housing Project Facility and the Retail 
and Dining Project Facility, the “Project Facilities”); (iv) the funding of a debt service reserve for the 
2020 Bonds (as hereinafter defined); (v) bond insurance and/or a letter of credit or other credit or liquidity 
enhancement, if advantageous to the Authority; (vi) financing of capitalized interest on the 2020 Bonds 
during construction and for up to six months after the estimated completion of construction; and 
(vii) payment of other costs and expenses incident to the issuance of the 2020 Bonds (including, without 
limitation, Authority and Trustee fees, rating agency fees, municipal advisor fees, legal fees and expenses, 
fees and expenses of other consultants, and underwriter’s discount) (collectively, the “Project”); and 
WHEREAS, the Authority is authorized under the Act to issue its bonds for the purposes 
aforesaid; and 
WHEREAS, it has been determined that in order to accomplish such purposes the Authority will 
issue (i) a series of bonds to be designated “Hastings Campus Housing Finance Authority Campus 
Housing Revenue Bonds, Series 2020A” (the “2020A Bonds”) in an aggregate principal amount of 
$[2020A PAR], and (ii) a series of bonds to be designated “Hastings Campus Housing Finance Authority 
Campus Housing Revenue Bonds, Series 2020B (Subordinate)” (the “2020B Bonds” and, together with 
the Series 2020A Bonds, the “2020 Bonds”) in an aggregate principal amount of $[2020B PAR], to be 
issued under this Indenture; and 
WHEREAS, it is intended that the 2020A Bonds shall be secured under this Indenture on a senior 
basis to the 2020B Bonds; and 
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WHEREAS, Additional Bonds may be issued hereunder on a parity with the 2020A Bonds to the 
extent permitted in Section 211 and Section 616 (collectively, the “Senior Bonds”); and 
WHEREAS, Additional Bonds may be issued hereunder on a parity with the 2020B Bonds to the 
extent permitted in Section 211 and Section 616 (collectively, the “Subordinate Bonds” and, together with 
the Senior Bonds, the “Bonds”); and 
WHEREAS, in order to provide for the authentication and delivery of the Bonds, to establish and 
declare the terms and conditions upon which the Bonds are to be issued and secured and to secure the 
payment of the principal (or redemption price) thereof and interest thereon, the Authority has authorized 
the execution and delivery of this Indenture; and 
WHEREAS, payment of the principal of and accrued interest on the Bonds also shall be secured 
by, among other things, (i) a Leasehold Deed of Trust with Assignment of Rents and Fixture Filing, dated 
as of [CLOSING MONTH] 1, 2020 between the Authority, as grantor, and the Trustee, as beneficiary, 
pursuant to which the Authority shall grant to the Trustee a lien on the Premises (as defined herein), 
acquired by the Authority pursuant to a Ground Lease dated [CLOSING MONTH] 1, 2020, between the 
College and the Authority; and (ii) an Assignment of Contract Documents dated as of [CLOSING 
MONTH] 1, 2020 between the Authority and Greystar Development Services, LLC (the “Developer”) for 
the benefit of and accepted by the Trustee; and 
WHEREAS, the Authority shall receive rental payments (the “Academic Building Rental 
Payments”) made by the College pursuant to the payment provisions of a Space Lease, dated as of 
[_________], 2020 (the “Space Lease”) between the Authority, as lessor, and the College, as lessee, in 
connection with the lease of the Academic Building Project Facility by the College;  
WHEREAS, the Academic Building Rental Payments shall be security for the payment of 
principal of, premium, if any, and interest on the 2020 Bonds; 
WHEREAS, pursuant to an Occupancy Agreement dated as of April __, 2020 (the “Occupancy 
Agreement”) between the Authority and The Regents of the University of California (“The Regents”), 
The Regents will provide financial support payments (“Occupancy Agreement Payments”) to the 
Authority in connection with The Regents’ participation in a portion of the Housing Facility; 
WHEREAS, the Occupancy Agreement Payments shall be security for the payment of principal 
of, premium, if any, and interest on the 2020 Bonds; 
WHEREAS, all acts and proceedings required by law necessary to make the Bonds, when 
executed by the Authority, authenticated by the Trustee and duly issued, the valid, binding and legal 
limited obligations of the Authority, and to constitute this Indenture a valid and binding agreement for the 
uses and purposes herein set forth in accordance with its terms, have been done and taken, and the 
execution and delivery of the Indenture have been in all respects duly authorized: 
NOW, THEREFORE, THIS INDENTURE WITNESSETH: 
That the Authority, in consideration of the premises and of the purchase of the Bonds and of other 
good and lawful consideration, the receipt of which is hereby acknowledged, and to secure the payment of 
the principal of, premium, if any, on and interest on the Senior Bonds, and subject to the priority of the 
Senior Bonds, to secure the payment of the principal of, premium, if any, on and interest on the 
Subordinate Bonds, and the performance and observance of all of the covenants and conditions herein or 
therein contained, has executed and delivered this Indenture and has conveyed, granted, assigned, 
034
3 
4133-8784-6943.13 
transferred, pledged, set over and confirmed and granted a security interest in, and by these presents does 
hereby convey, assign, transfer, pledge, set over and confirm and grant a security interest in, unto the 
Trustee, its successor or successors and its or their assigns forever, with power of sale, all and singular the 
property hereinafter described (said property being herein sometimes referred to as the “Trust Estate”), to 
wit: 
(i) All right, title and interest of the Authority in and to the Ground Lease, 
the Space Lease, the Development Agreement, the Management Agreement, the Assignment of 
Contract Documents, and the Occupancy Agreement, if any; 
(ii) All funds and accounts established, held or controlled by the Trustee 
hereunder, other than amounts held by the Trustee in the Rebate Fund (as those terms are defined 
herein and authorized hereunder) and other moneys expressly excluded hereunder;  
(iii) All income and receipts on the funds (other than the Rebate Fund) held 
by the Trustee hereunder;  
(iv) All income and receipts of the Authority derived from the Project; and 
(v) Any and all other property of every kind and nature from time to time 
hereafter, by delivery or by writing of any kind, conveyed, pledged, assigned or transferred as and 
for additional security hereunder by the Authority, or by anyone on the Authority’s behalf, to the 
Trustee, including without limitation funds of the Authority held by the Trustee in any of the 
funds established hereunder as security for the Bonds; 
There is, however, expressly excepted and excluded from the lien and operation of this Indenture amounts 
held by the Trustee in the Rebate Fund and other moneys expressly excluded pursuant to the provisions 
hereof; 
TO HAVE AND TO HOLD, all and singular, the properties and the rights and privileges hereby 
conveyed, assigned and pledged by the Authority or intended so to be, unto the Trustee and its successors 
and assigns forever, in trust, nevertheless, with power of sale for the equal and pro rata benefit and 
security of each and every owner of the Bonds of each series issued and to be issued hereunder, without 
preference, priority or distinction as to participation in the lien, benefit and protection hereof of one Bond 
over or from the others, by reason of priority in the issue or negotiation or maturity thereof, or for any 
other reason whatsoever, except as herein otherwise expressly provided, so that each and all of such 
Bonds shall have the same right, lien and privilege under this Indenture and shall be equally secured 
hereby with the same effect as if the same had all been made, issued and negotiated simultaneously with 
the delivery hereof and were expressed to mature on one and the same date; 
PROVIDED, NEVERTHELESS, and these presents are upon the express condition that if the 
Authority or its successors or assigns shall well and truly pay or cause to be paid the principal of such 
Bonds with interest according to the provisions set forth in the Bonds and each of them or shall provide 
for the payment or redemption of such Bonds by depositing or causing to be deposited with the Trustee 
the entire amount of funds or securities required for payment or redemption thereof when and as 
authorized by the provisions hereof, and shall also pay or cause to be paid all other sums payable 
hereunder by the Authority and comply with the conditions precedent to the satisfaction and discharge of 
the Indenture, then these presents and the estate and rights hereby granted shall cease, determine and 
become void, and thereupon the Trustee, on payment of its lawful charges and disbursements then unpaid, 
on demand of the Authority and upon the payment of the costs and expenses thereof, shall duly execute, 
acknowledge and deliver to the Authority such instruments of satisfaction or release as may be necessary 
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or proper to discharge this Indenture, including, if appropriate, any required discharge of record, and if 
necessary shall grant, reassign and deliver to the Authority, its successors or assigns, all and singular, the 
property, rights, privileges and interests by it hereby granted, conveyed and assigned, and all substitutes 
therefor, or any part thereof, not previously disposed of or released as herein provided; otherwise this 
Indenture shall be and remain in full force. 
AND IT IS HEREBY COVENANTED, DECLARED AND AGREED by and between the 
parties hereto that all Bonds are to be issued, authenticated and delivered, and that the entire Trust Estate 
is to be held and applied, subject to the further covenants, conditions, releases, uses and trusts hereinafter 
set forth, and the Authority, for itself and its successors, does hereby covenant and agree to and with the 
Trustee and its respective successors in said trust, for the benefit of those who shall own the Bonds, or 
any of them, as follows: 
ARTICLE I
DEFINITIONS
Section 101.  Definitions.  In addition to the words and terms defined elsewhere in this Indenture, 
the following words and terms as used in this Indenture shall have the following meanings unless the 
context or use indicates another or different meaning or intent: 
“Academic Building Rental Payments” has the meaning set forth in the recitals. 
“Accreted Value” means, as of any date of computation with respect to any Capital Appreciation 
Bond or Convertible Capital Appreciation Bond prior to the Conversion Date, an amount equal to the 
initial principal amount of such Capital Appreciation Bond or Convertible Capital Appreciation Bond at 
original issuance plus the interest accruing at the applicable Compounding Rate, compounded semi-
annually on each Compounding Date.  Accreted Value between Compounding Dates shall be determined 
using linear interpolation. 
“Act” means the Joint Exercise of Powers Act, comprising Articles 1, 2, 3 and 4 of Chapter 5 of 
Division 7 of Title 1 (commencing with Section 6500) of the Government Code of the State of California. 
“Additional Bonds” means any Bonds issued pursuant to Section 211 subsequent to the issuance 
of the 2020 Bonds. 
“Additional Project Facilities” means any facilities for which the acquisition, construction, 
rehabilitation, improvement and/or equipping thereof is financed or refinanced by the proceeds of 
Additional Bonds. 
“Affiliate” of a Person means any Person controlling, controlled by or under common control 
with such Person. 
“Annual Budget” means the annual budget of the Authority required by Section 616(c) hereof. 
“Annual Debt Service” means the amount required to pay all principal of and interest on a series 
of Bonds in any Fiscal Year. For purposes of calculating the Annual Debt Service on a series of Bonds 
the interest rate borne by which is not fixed to the maturity thereof on any date, such series of Bonds shall 
be treated as if it bears interest at the 25-year Revenue Bond Index as published by The Bond Buyer on 
the date of determination. 
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“Assignment of Contract Documents” means the Assignment of Contract Documents dated as of 
[CLOSING MONTH] 1, 2020 by the Authority and the Developer in favor of the Trustee, as it may from 
time to time be amended or supplemented. 
“Authority” means the Hastings Campus Housing Finance Authority, or its successors and 
assigns, a joint exercise of powers authority formed by the Joint Exercise of Powers Agreement, dated as 
of August 22, 2019 by and between the College and the California Public Finance Authority, as may be 
amended from time to time pursuant to the provisions of the Act. 
“Authority Consultant” means an independent consulting firm which is appointed by the 
Authority for the purpose of providing the services of Authority Consultant hereunder and which has a 
favorable reputation for skill and experience in performing similar services in respect of entities of a 
comparable size and nature. 
“Authorized Denomination” means (i) during any Restricted Period, with respect to the 2020A 
Bonds, denominations of at least $100,000 or any amounts in excess thereof in even $5,000 increments, 
and with respect to the 2020B Bonds, prior to the Conversion Date, denominations of Accreted Value on 
the Conversion Date equal to at least $100,000 or any amounts in excess thereof in even $5,000 
increments, and from and after the Conversion Date, denominations of at least $100,000 principal amount 
or any amounts in excess thereof in even $5,000 increments, and (ii) outside of any Restricted Period, 
with respect to the 2020A Bonds, $5,000 or any multiple thereof, and with respect to the 2020B Bonds, 
prior to the Conversion Date, denominations of Accreted Value on the Conversion Date equal to at least 
$5,000 or any multiple thereof, and from and after the Conversion Date, denominations of at least $5,000 
principal amount or any multiple thereof.   
“Authorized Officer” means with respect to the Authority, the Chair, the Vice Chair, the 
Secretary/Treasurer of the Authority, their respective designees or such other or different Person or 
Persons as may be designated in writing by the Authority to the Trustee and the Authority from time to 
time. 
“Bond” or “Bonds” means, together, the 2020 Bonds and any Additional Bonds. 
“Bond Counsel” means any nationally recognized municipal bond counsel not unsatisfactory to 
the Trustee. 
“Bond Documents” means this Indenture, the Ground Lease, the Space Lease, the Occupancy 
Agreement, the Deed of Trust, the Continuing Disclosure Agreement, the Assignment of Contract 
Documents, and all other documents executed by the Authority in connection therewith. 
“Bond Fund” means, individually and collectively, the Senior Bond Fund and the Subordinate 
Bond Fund. 
“Bond Register” means the registration books of the Authority kept by the Trustee (in its capacity 
as Registrar) or by any Co-Registrar (if designated by the Authority pursuant to Section 816) to evidence 
the registration and transfer of Bonds. 
“Bondholder,” “holder,” “owner” or “owner of the Bonds” means the registered owner of any 
Bond. 
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“Business Day” means a day which is not a Saturday, Sunday or legal holiday on which banking 
institutions in the State of California or the State of New York are authorized by law to close for a reason 
not related to financial condition. 
“Capital Appreciation Bonds” means any bonds as to which accruing interest is not paid prior to 
maturity and the Accreted Value for such bonds is compounded on each of the applicable Compounding 
Dates designated for compounding. 
“Closing Date” means, with respect to a series of Bonds, the date of the initial authentication and 
delivery of such series of Bonds. 
“Code” means the Internal Revenue Code of 1986, as amended from time to time. 
“Compounding Dates” means each 2020B Compounding Date. 
“Compounding Rate” means the 2020B Compounding Rate. 
“Continuing Disclosure Agreement” shall mean the Continuing Disclosure Agreement relating to 
the Bonds of even date herewith, as it may from time to time be amended or supplemented. 
“Conversion Date” means ___________ 1, 20__. 
“Convertible Capital Appreciation Bonds” means any bonds as to which accruing interest is not 
paid prior to the Conversion Date and the Accreted Value for such bonds is compounded on each of the 
applicable Compounding Dates designated for compounding prior to the Conversion Date for such bonds. 
“Cost” or “Costs,” in connection with any Project, means all expenses which are properly 
chargeable thereto under GAAP and which are permitted costs under the Act. 
“Debt Service Reserve Fund” means, individually and collectively, the Senior Debt Service 
Reserve Fund and the Subordinate Debt Service Reserve Fund.  
“Deed of Trust” means the Leasehold Deed of Trust with Assignment of Rents and Fixture Filing 
dated as of [CLOSING MONTH] 1, 2020 between the Authority, as grantor, and the Trustee, as 
beneficiary, as it may be amended or supplemented from time to time. 
“Defaulted Interest” means interest on any Bond which is payable but not duly paid on the date 
due. 
“Designated Office” means (a) when used with respect to the Trustee, the designated corporate 
trust office of the Trustee currently located in Los Angeles, California and (b) when used with respect to 
the Paying Agent, the office thereof designated in writing to the Trustee unless, in the case of the Paying 
Agent, the Trustee is performing such functions, in which case it shall mean the Designated Office of the 
Trustee. 
“Development Agreement” means the Campus Housing Facilities Project Development 
Agreement dated as of [CLOSING MONTH] 1, 2020 by and between the Developer and the Authority, as 
it may from time to time amended or supplemented. 
“DTC” means the Depository Trust Company as securities depository for the Bonds. 
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“EMMA” means the Electronic Municipal Marked Access facility for municipal securities 
disclosure of the Municipal Securities Rulemaking Board. 
“Environmental Regulations” means any federal, state or local law, statute, code, ordinance, 
regulation, requirement or rule relating to dangerous, toxic or hazardous pollutants, Hazardous Substances 
or chemical waste, materials or substances. 
“Escrow Deposit” means a segregated escrow fund or other similar fund, account or deposit in 
trust of cash in an amount (or Government Obligations the principal of and interest on which will be in an 
amount), and under terms, sufficient to pay all or a portion of the principal of, premium, if any and 
interest on specified Indebtedness as the same shall become due or payable upon redemption. 
“Event of Default” means any event specified in Section 701. 
“Fiscal Year” means the fiscal year of the Authority, which currently for the Authority is the 
twelve month period beginning July 1 of each year and ending on June 30 of the following year (or such 
other dates as the Authority may set forth from time to time in a written direction to the Trustee). 
“Fund” means any of the funds established pursuant to this Indenture. 
“GAAP” means generally accepted accounting principles as defined more specifically in 
Section 103 hereof. 
“Government Obligations” means the following: 
(a) direct obligations of, or obligations the principal of and interest on which 
are unconditionally guaranteed as to full and timely payment by, the United States of America, 
(b) obligations issued by a Person controlled or supervised by and acting as 
an instrumentality of the United States of America, the payment of the principal of and interest on 
which is fully and unconditionally guaranteed as a full faith and credit obligation of the United 
States of America (including any securities described in (a) issued or held in book-entry form in 
the name of the Paying Agent only on the books of the Department of Treasury of the United 
States of America), 
(c) any certificates or any other evidences of an ownership interest in 
obligations or specified portions thereof (which may consist of specified portions of the interest 
thereon) of the character described in (a) or (b), which obligations are held by a bank or trust 
company organized and existing under the laws of the United States of America or any state 
thereof in the capacity of custodian, 
(d) except for purposes of defeasance, stripped obligations of interest issued 
by the Resolution Funding Corporation pursuant to the Financial Institutions Reform, Recovery 
and Enforcement Act of 1989 (“FIRREA”), the interest on which, to the extent not paid from 
other specified sources, is payable when due by the Secretary of the Treasury pursuant to 
FIRREA, and 
(e) obligations of any state or political subdivision thereof or any agency or 
instrumentality of such a state or political subdivision, provided that cash, obligations described 
in clauses (a), (b), (c) or (d) above, or a combination thereof have been irrevocably pledged to and 
deposited into a segregated escrow account for the payment when due of the principal or 
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redemption price of and interest on such obligations, and provided further that, at the time of 
purchase, such obligations are rated by each Rating Agency in its highest rating category. 
“Ground Lease” means the Ground Lease Agreement dated as of [CLOSING MONTH] 1, 2020 
between the College, as lessor, and the Authority, as lessee, as it may be amended or supplemented from 
time to time. 
“Guaranty” means any obligation of the Authority guaranteeing in any manner any obligation of 
any other entity, which obligation would constitute Indebtedness [or Subordinated Debt] under the 
definition[s] set forth herein. 
“Hazardous Substances” shall have the meaning set forth in the Ground Lease. 
“Immediate Notice” means notice by telephone, telex, or telecopier or electronic mail to such 
address as the addressee shall have directed in writing, promptly followed by written notice by first class 
mail, postage prepaid or by overnight delivery service. 
“Indebtedness” means, without duplication, 
(i) all obligations for borrowed moneys; 
(ii) all leases of real or personal property which are properly capitalized on the balance sheet 
of the Authority in accordance with GAAP; and 
(iii) all Guaranties; 
provided, however, that Indebtedness shall not include any Subordinated Debt. 
“Indenture” means this Trust Indenture dated as of [CLOSING MONTH] 1, 2020 between the 
Authority and the Trustee, as it may from time to time be amended or supplemented. 
“Independent Counsel” means an attorney duly admitted to practice law before the highest court 
of any state and, without limitation, may include independent legal counsel for the Authority or the 
Trustee. 
“Interest Payment Date” means each January 1 and July 1 commencing on July 1, 2020. 
“Long-Term Debt” means all Indebtedness relating to the Project Facilities and any Additional 
Project Facilities which, at the time of incurrence or issuance, has a final maturity or term of 365 days or 
more or which is renewable at the option of the obligor thereof for a term greater than one year from the 
date of original incurrence or issuance; provided that Long-Term Debt shall not include Short-Term Debt 
or Subordinated Debt. 
“Management Agreement” shall mean the Management Agreement dated as of [CLOSING 
MONTH] 1, 2020 between the Authority and the Manager with respect to the management of the Project 
Facilities, as it may be amended or supplemented from time to time, and any subsequent or successor 
Management Agreement relating to the Project Facilities. 
“Management Fee” means the management fees (representing compensation for the Manager’s 
services and not reimbursement for out-of-pocket expenses), if any, payable to the Manager pursuant to 
the Management Agreement. 
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“Manager” shall mean, initially, the College, and its successors and assigns and any surviving, 
resulting or transferee entity and any other management company engaged to manage the Project 
Facilities pursuant to a Management Agreement. 
“Moody’s” means Moody’s Investors Service, Inc., a corporation organized and existing under 
the laws of the State of Delaware, its successors and assigns, and, if such corporation shall be dissolved or 
liquidated or shall no longer perform the functions of a securities rating agency, “Moody’s” shall be 
deemed to refer to any other nationally recognized securities rating agency designated by the Authority in 
a written notice to the Trustee. 
“Net Available Cash Flow” has the meaning set forth in Section 408. 
“Net Proceeds” means proceeds (net of all expenses, including all attorneys’ fees, incurred in the 
collection thereof) from insurance, condemnation awards (or other similar amounts) received as a result 
of any damage to, destruction or taking under the power of eminent domain of the Project Facilities or 
any Additional Project Facilities or the Premises. 
“Net Revenues Available for Debt Service” means, for any period, Revenues minus Operating 
Expenses. 
“Non-Recourse Indebtedness” means any Indebtedness which (a) is not a general obligation of 
the Authority and (b) is not secured by a lien on Property which is part of the Trust Estate, the Premises, 
any Project Facilities or Additional Project Facilities. 
“Occupancy Agreement” means the Occupancy Agreement, dated as of April __, 2020 by and 
between the Authority and The Regents. 
“Officer’s Certificate” means a certificate signed by an Authorized Officer of the Authority or, in 
the case of a certificate delivered by any other Person, the chief executive officer, chief financial officer 
or any vice president of such other Person whose authority to execute such Certificate shall be evidenced 
to the satisfaction of the Trustee. 
“Operating Account” shall have the meaning set forth in Section 406. 
“Operating Expenses” means all current expenses, paid or accrued, for the operation, 
maintenance and repair of the Project Facilities and any Additional Project Facilities, as calculated in 
accordance with GAAP, and shall include, without limiting the generality of the foregoing, Trustee’s 
expenses, Management Fees, ad valorem taxes, marketing expenses, insurance premiums, the calculation 
of any rebate amount owed to the United States pursuant to Section 148 of the Code and related to the 
Bonds, labor, cost of materials and supplies used for current operations, expenses for account services, 
shuttle services, public safety, cable, telephone, the physical plant and charges for the accumulation of 
appropriate reserves for current expenses not annually recurrent but which are such as may be reasonably 
be expected to be incurred in accordance with sound accounting practice, but excluding any interest 
expense paid or accrued on the Bonds, any reserve for renewals or replacements for extraordinary repairs, 
any expenses paid from the Repair and Replacement Fund, and any allowance for depreciation, 
amortization or other non-cash expenses. 
“Opinion of Bond Counsel” means a written opinion of Bond Counsel in form and substance 
acceptable to the Authority and the Trustee. 
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“Opinion of Counsel” means a written opinion of counsel who is not unsatisfactory to the Trustee 
and the Authority in form and substance acceptable to the Authority and the Trustee. 
“Outstanding,” “Bonds outstanding” or “outstanding Bonds” means, as of any given date, all 
Bonds which have been duly authenticated and delivered under this Indenture, except: 
(a) Bonds canceled after purchase in the open market or because of payment 
at maturity or redemption prior to maturity; 
(b) Bonds for the payment or redemption of which cash or Government 
Obligations shall have been theretofore deposited with the Trustee (whether upon or prior to the 
maturity or redemption date of any such Bonds) in accordance with Article XI; provided that if 
such Bonds are to be redeemed prior to the maturity thereof, notice of such redemption shall have 
been given or arrangements satisfactory to the Trustee shall have been made therefor, or waiver 
of such notice satisfactory in form to the Trustee shall have been filed with the Trustee; 
(c) Bonds deemed no longer to be outstanding as provided in 
Section 503(d); 
(d) Bonds in lieu of which other Bonds have been authenticated under 
Section 207 or Section 208; or 
(e) Only for the purpose of all consents, directions, requests, approvals, 
waivers and notices required to be obtained or given hereunder, Bonds held or owned by the 
Authority. 
“Paying Agent” means the bank or banks, if any, designated pursuant to this Indenture to receive 
and disburse the principal of and interest and premium, if any, on the Bonds. 
“Person” means an individual, a corporation, a partnership, an association, a joint stock company, 
a joint venture, a trust, an unincorporated organization, a governmental unit or an agency, political 
subdivision or instrumentality thereof or any other group or organization of individuals. 
“Pledge” shall have the meaning set forth in Section 402(a). 
“Premises” means the property on which the Project Facilities and any Additional Project 
Facilities are to be constructed, the Authority’s leasehold interest in which shall be subject to the lien of 
the Deed of Trust, as more particularly described in Exhibit D hereto. 
“Project” means the financing of the costs of:  (i) constructing, equipping and furnishing a student 
housing facility containing approximately 667 beds, located on the campus of the College; 
(ii) constructing, equipping and furnishing a retail and dining facility, located on the campus of the 
College; (iii) constructing, equipping and furnishing an academic facility, located on the campus of the 
College; (iv) the funding of a debt service reserve for the 2020 Bonds (as hereinafter defined); (v) bond 
insurance and/or a letter of credit or other credit or liquidity enhancement, if advantageous to the 
Authority; (vi) financing of capitalized interest on the 2020 Bonds during construction and for up to six 
months after the estimated completion of construction; and (vii) payment of other costs and expenses 
incident to the issuance of the 2020 Bonds (including, without limitation, Authority and Trustee fees, 
rating agency fees, municipal advisor fees, legal fees and expenses, fees and expenses of other 
consultants, and underwriter’s discount). 
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“Project Fund” means the trust fund so designated which is created and established by the Trustee 
pursuant to Section 303. 
“Property” means any and all rights, titles and interests in and to any and all property, whether 
real or personal, tangible or intangible and wherever situated. 
“Property, Plant and Equipment” means all property which is classified as property, plant and 
equipment under GAAP. 
“Purchase Contract” means, with respect to the 2020 Bonds, the Bond Purchase Agreement dated 
[Sale Date], 2020 among Raymond James & Associates, Inc. and the Authority providing for the sale of 
the 2020 Bonds. 
“Qualified Financial Institution” means at the time of initial procurement (a) any United States 
domestic institution whose unsecured obligations or uncollateralized long-term debt obligations have 
been assigned (for purposes of the definition of “Qualified Investments,” at the time such instrument is 
procured) a rating within one of the three highest rating categories (without regard to any refinement or 
gradation of rating category by numerical modifier or otherwise) by at least one nationally recognized 
rating agency, which has issued a letter of credit, contract, agreement or surety bond in support of debt 
obligations which have been so rated or whose obligations thereunder are guaranteed by a Person whose 
unsecured obligations or uncollateralized long-term debt obligations have been assigned a rating within 
one of the three highest rating categories by at least one nationally recognized rating; (b) an insurance 
company or corporation with a claims paying ability rated (for purposes of the definition of “Qualified 
Investments,” at the time such instrument is procured) within one of the three highest rating categories 
(without regard to any refinement or gradation of rating category by numerical modifier or otherwise) by 
at least one nationally recognized rating agency or whose unsecured obligations or uncollateralized 
long-term debt obligations have been assigned a rating within one of the three highest rating categories 
(without regard to any refinement or gradation of rating category by numerical modifier or otherwise) by 
at least one nationally recognized rating agency; or (c) any non-United States domestic banking institution 
whose unsecured obligations or uncollateralized long-term debt obligations have been assigned a rating 
(for purposes of the definition of “Qualified Investments,” at the time such instrument is procured) within 
one of the three highest rating categories by at least one nationally recognized rating agency.  
“Qualified Investments” means investments in any of the following: 
(a) Government Obligations; 
(b) debt obligations issued by any of the following agencies or such other 
like governmental or government-sponsored agencies which may be created hereafter:  Bank for 
Cooperatives; Federal Intermediate Credit Banks; Federal Financing Bank; Federal Home Loan 
Bank System; Federal National Mortgage Association; Export-Import Bank of the United States; 
Farmers Home Administration; Small Business Administration; Inter-American Development 
Bank; International Bank for Reconstruction and Development; Federal Land Banks; Government 
National Mortgage Association; Federal Home Loan Mortgage Corporation; Federal Farm Credit 
System; or Resolution Funding Corporation; 
(c) long-term debt obligations of any state or political subdivision thereof or 
any agency or instrumentality of such a state or political subdivision or of any corporation, 
provided that such obligations are at the time of purchase rated by at least one nationally 
recognized rating agency in any of the three highest rating categories (without regard to any 
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refinement or gradation of rating category by numerical modifier or otherwise) assigned by at 
least one nationally recognized rating agency; 
(d) rights to receive the principal of or the interest on obligations of states, 
political subdivisions, agencies or instrumentalities meeting the requirements set forth in 
subsection (c) above, whether through:  (i) direct ownership as evidenced by physical possession 
of such obligations or unmatured interest coupons or by registration as to ownership on the books 
of the issuer or its duly authorized paying agent or transfer agent; or (ii) purchase of certificates 
or other instruments evidencing an undivided ownership interest in payments of the principal of 
or interest on such obligations; 
(e) negotiable and non-negotiable certificates of deposit, time deposits, 
banker’s acceptances or other similar banking arrangements which are issued by banks, national 
banking associations, trust companies or savings and loan associations (including the Trustee or 
an affiliate of the Trustee), provided that, unless issued by a Qualified Financial Institution, any 
such certificate, deposit or other arrangement shall be continuously secured as to principal in the 
manner and to the extent provided in the last paragraph of this definition; 
(f) repurchase agreements for Qualified Investments described in 
subparagraph (a) or (b) above with a Qualified Financial Institution or with dealers in government 
bonds which report to, trade with and are recognized as primary dealers by a Federal Reserve 
Bank or are members of the Securities Investors Protection Corporation, provided that the 
repurchase price payable under any such agreement shall be continuously secured in the manner 
and to the extent provided in the last paragraph of this definition; 
(g) investment agreements with Qualified Financial Institutions; 
(h) commercial paper rated at the time of purchase in the highest rating 
category (without regard to any refinement or gradation of rating category by numerical modifier 
or otherwise) by at least one nationally recognized rating agency; 
(i) shares or certificates in any short-term investment fund, which short-term 
investment fund invests not less than 98% of its assets in obligations described in 
subparagraph (a) through (h) above; including, without limitation, the money market mutual 
funds or any other mutual fund comprised of Qualified Investments for which the Trustee or an 
Affiliate of the Trustee serves as investment manager, administrator, shareholder servicing agent, 
and/or custodian or subcustodian, notwithstanding that (i) the Trustee or an Affiliate of the 
Trustee receives fees from such funds for services rendered, (ii) the Trustee charges and collects 
fees for services rendered pursuant to this Indenture, which fees are separate from the fees 
received from such funds, and (iii) services performed for such funds and pursuant to this 
Indenture may at times duplicate those provided to such funds by the Trustee or its Affiliates; 
(j) debt obligations of any foreign government or political subdivision 
thereof or any agency or instrumentality of such foreign government or political subdivision, 
provided that such obligations are rated at the time of purchase by at least one nationally 
recognized rating agency in one of the three highest rating categories (without regard to any 
refinement or gradation of rating category by numerical modifier or otherwise) assigned by such 
rating agencies; 
(k) certificates of participation representing an interest in any of the above-
listed securities;  
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(l) obligations issued by the Resolution Funding Corporation pursuant to 
FIRREA, the principal of which obligations is payable when due from payments of maturing 
principal and non-interest bearing direct obligations of the United States of America which are 
issued by the Secretary of the Treasury and deposited in the Funding Corporation Principal Fund 
established pursuant to FIRREA and the interest on which, to the extent not paid from other 
specified sources, is payable when due by the Secretary of the Treasury pursuant to FIRREA; 
(m) dollar-denominated bonds, debentures, notes or other evidence of 
indebtedness issued or guaranteed by any of the following entities which, at the time of purchase, 
are rated in one of the two highest long-term rating categories by at least two nationally 
recognized rating agencies (without regard to any refinement or gradation of rating category by 
numerical modifier or otherwise): 
(i) International Bank for Reconstruction and Development (“World 
Bank”); 
(ii)  Inter-American Development Bank (“IADB”); 
(iii) Nordic Investment Bank; 
(iv)  Asian Development Bank; 
(v) Caribbean Development Bank; 
(vi) African Development Bank; 
(vii) International Finance Corporation (“IFC”); or 
(viii)  European Bank for Reconstruction and Development (“EBRD”); or 
(n) Forward Purchase Agreements with an entity that at the time of 
execution is a Qualified Financial Institution or with dealers in government bonds which report 
to, trade with and are recognized as primary dealers by a Federal Reserve Bank or are members of 
the Securities Investors Protection Corporation.  Securities eligible for delivery under the 
agreement will include those described in sections (a), (b), and (h) above.  Any Forward Purchase 
Agreement must be accompanied by a bankruptcy opinion that the securities delivered will not be 
considered part of the bankruptcy estate in the event of a declaration of bankruptcy or insolvency 
by the provider. 
Any security required to be maintained for Qualified Investments in the form of certificates of 
deposit, time deposits, other similar banking arrangements and repurchase agreements described in 
subsections (e) and (f) above shall be subject to the following: 
(i) The collateral shall be in the form of obligations described in 
subsections (a) or (b) above, except that the security for certificates of deposit, time deposits or 
other similar banking arrangements may include other marketable securities which are eligible as 
security for trust funds under applicable regulations of the Comptroller of the Currency of the 
United States of America or under applicable state laws and regulations; and 
(ii) The collateral shall have an aggregate market value, calculated not less 
frequently than monthly, at least equal to the principal amount (less any portion insured by the 
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Federal Deposit Insurance Corporation or any comparable insurance corporation chartered by the 
United States of America) or the repurchase price secured thereby, as the case may be.  The 
instruments governing the issuance of and security for the Qualified Investments shall designate 
the Person responsible for making the foregoing calculations; provided that upon Written Request 
the Trustee shall make such calculations if they are not made by the Person so designated. 
“Rating Agency” means, with respect to a series of Bonds, each nationally recognized securities 
rating agency then maintaining a rating on such Bonds at the request of the Authority, and initially, with 
respect to the 2020 Bonds, means Moody’s. 
“Rebate Fund” means the fund authorized pursuant to Section 409 to facilitate compliance with 
Section 148(f) of the Code. 
“Record Date” means the 15th day of the calendar month immediately preceding each Interest 
Payment Date (whether or not a Business Day). 
“Registrar” means the Trustee and any Co-Registrar appointed pursuant to Section 816. 
“Repair and Replacement Fund” means the trust fund so designated which is created and 
established pursuant to Section 407. 
“Representation Letter” means the Representation Letter from the Authority and the Trustee to 
DTC or any Blanket Letter of Representations from the Authority to DTC with respect to the Authority’s 
bonds. 
“Restricted Period” means, with respect to a series of Bonds, any period during which such 
Bonds are rated below “BBB-” (or equivalent) by any of Moody’s, S&P or Fitch. 
“Revenue Fund” means the trust fund so designated which is created and established pursuant to 
Section 403. 
“Revenues” means, for any period, with respect to the Project Facilities and any Additional 
Project Facilities, the sum of (a) the gross rents (including proceeds of business interruption or similar 
insurance and the Academic Building Rental Payments), plus (b) Occupancy Agreement Payments, plus 
(c) other operating revenues (including without limitation vending revenues and service fees), plus 
(d) investment earnings on funds held under this Indenture (other than the Rebate Fund), plus 
(e) Unrestricted Contributions, all as determined in accordance with GAAP, but excluding in any event 
(w) any gains on the sale or other disposition of investments or fixed or capital assets not in the ordinary 
course of business, (x) earnings resulting from any reappraisal, revaluation, or write-up of assets, (y) any 
liquidated damage payments received from the Developer, and (z) proceeds of casualty insurance. 
“Series Issue Date” means, with respect to a series of Bonds, the date of issuance and delivery of 
such series of Bonds (in the case of the 2020 Bonds, the Closing Date). 
“Senior Bond Fund” means the trust fund so designated which is created and established pursuant 
to Section 404. 
“Senior Bonds” means any Additional Bonds issued on parity with the 2020A Bonds. 
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“Senior Debt Service Coverage Ratio” means, for any period under consideration, the ratio of 
(a) Net Revenues Available for Debt Service for such period to (b) the Senior Debt Service Requirements 
for such period. 
“Senior Debt Service Requirements” means, with respect to any period, the amounts required in 
said period to pay, or to be set aside for the payment of, the principal of, or interest on, or required for 
sinking fund deposits with respect to, all outstanding Long-Term Debt of the Authority relating to the 
Project Facilities and any Additional Project Facilities, excepting amounts set aside out of proceeds of the 
Bonds (or other Indebtedness incurred or issued on behalf of the Authority) for payment of interest.  For 
the purpose of calculating Senior Debt Service Requirements, the following provisions shall apply: 
(a) For the purpose of ascertaining aggregate Senior Debt Service Requirements, 
interest shall be computed to mandatory redemption dates to the extent that such Long-Term Debt 
is required to be redeemed by mandatory redemption provisions, otherwise interest shall be 
computed to stated maturity dates. 
(b) For the purpose of computing Senior Debt Service Requirements on such Long-
Term Debt for the final twelve month period prior to the final maturity date for such Long-Term 
Debt, the amount of such Senior Debt Service Requirements shall be reduced by an amount equal 
to the amount (if any) then on deposit in the debt service reserve fund for such Long-Term Debt. 
(c) To the extent any Long-Term Debt under consideration bears interest at a 
variable rate, the Senior Debt Service Requirements for such Long-Term Debt shall be calculated 
assuming that such Long-Term Debt bears interest at a rate equal to The Bond Buyer 25 Year 
Revenue Bond Index then in effect (or, if such index is no longer published, a comparable index); 
provided, however, that for purposes of any rate covenant measuring actual debt service coverage 
during a period under consideration, Long-Term Debt bearing interest at a variable rate shall be 
deemed to bear interest at the actual rate per annum applicable during such period. 
(d) To the extent any Long-Term Debt under consideration provides that 25% or 
more of the principal thereof, after giving effect to mandatory prepayment or redemption, is due 
in a single year or may, at the option of the holder or registered owner thereof, be redeemed or 
repurchased at one time (and cannot be remarketed), the Authority shall have the option of 
(i) considering such Long-Term Debt to be payable on the specified due date or due dates thereof 
or (ii) assuming that such Long-Term Debt shall be payable in equal annual installments of 
principal and interest over a term equal to the lesser of twenty (20) years or the stated term of 
such Long-Term Debt and at an interest rate equal to The Bond Buyer 25 Year Revenue Bond 
Index (or, if such index is no longer published, a comparable index) or, in the case of Long-Term 
Debt bearing interest at a variable rate, at the interest rate established pursuant to the 
paragraph (c) above.  The assumed term of the Long-Term Debt set forth in (ii) above shall 
continue to be used during the year of mandatory prepayment or maturity if the Trustee is 
provided evidence to its reasonable satisfaction that sufficient funds will be available to pay the 
amount subject to mandatory prepayment or maturity when the same is due. 
(e) Long-Term Debt relating to Project Facilities and any Additional Project 
Facilities which is payable from funds available under an Escrow Deposit (other than amounts so 
payable solely by reason of the obligor’s failure to make payments from other sources) or funded 
from the proceeds of such Long-Term Debt (i.e., accrued and capitalized interest) shall be 
excluded from the determination of Senior Debt Service Requirements. 
047
16 
4133-8784-6943.13 
For the avoidance of doubt, for the purpose of calculating Senior Debt Service Requirements with 
respect to any Convertible Capital Appreciation Bonds, only amounts required in said period to pay, or to 
be set aside for the payment of, the principal of, or interest on, or required for sinking fund deposits 
following the Conversion Date shall be included. 
“Senior Debt Service Reserve Fund” means the trust fund so designated which is created and 
established pursuant to Section 405. 
“Senior Reserve Requirement” means, for any Fiscal Year, an amount equal to the least of (i) the 
maximum annual debt service requirements payable on the Senior Bonds, (ii) 125% of the average annual 
debt service on the Senior Bonds and (iii) ten percent of the original proceeds of the Senior Bonds.  
Initially, the Senior Reserve Requirement equals $[Senior Reserve Requirement]. 
“Short-Term Debt” means any Indebtedness having a maturity of less than 365 days. 
“Special Record Date” means the date fixed by the Trustee pursuant to Section 202(d) for the 
payment of Defaulted Interest. 
“State” means the State of California. 
“Subordinate Bond Fund” means the trust fund so designated which is created and established 
pursuant to Section 411. 
“Subordinate Bonds” means any Additional Bonds issued on parity with the 2020B Bonds. 
“Subordinate Debt Service Coverage Ratio” means, for any period under consideration, the ratio 
of (a) Net Revenues Available for Debt Service for such period to (b) the sum of Senior Debt Service 
Requirements and Subordinate Debt Service Requirements for such period. 
“Subordinate Debt Service Requirements” means, with respect to any period, the amounts 
required in said period to pay, or to be set aside for the payment of, the principal of, or interest on, or 
required for sinking fund deposits with respect to, all outstanding Subordinated Long-Term Debt of the 
Authority relating to the Project Facilities and any Additional Project Facilities, excepting amounts set 
aside out of proceeds of the Subordinate Bonds (or other Subordinated Debt incurred or issued on behalf 
of the Authority) for payment of interest.  For the purpose of calculating Subordinate Debt Service 
Requirements, the following provisions shall apply: 
(a) For the purpose of ascertaining aggregate Subordinate Debt Service 
Requirements, interest shall be computed to mandatory redemption dates to the extent that such 
Subordinated Long-Term Debt is required to be redeemed by mandatory redemption provisions, 
otherwise interest shall be computed to stated maturity dates. 
(b) For the purpose of computing Subordinate Debt Service Requirements on such 
Subordinated Long-Term Debt for the final twelve month period prior to the final maturity date 
for such Subordinated Long-Term Debt, the amount of such Subordinate Debt Service 
Requirements shall be reduced by an amount equal to the amount (if any) then on deposit in the 
debt service reserve fund for such Subordinated Long-Term Debt. 
(c) To the extent any Subordinated Long-Term Debt under consideration bears 
interest at a variable rate, the Subordinate Debt Service Requirements for such Subordinated 
Long-Term Debt shall be calculated assuming that such Subordinated Long-Term Debt bears 
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interest at a rate equal to The Bond Buyer 25 Year Revenue Bond Index then in effect (or, if such 
index is no longer published, a comparable index); provided, however, that for purposes of any 
rate covenant measuring actual debt service coverage during a period under consideration, 
Subordinated Long-Term Debt bearing interest at a variable rate shall be deemed to bear interest 
at the actual rate per annum applicable during such period. 
(d) To the extent any Subordinated Long-Term Debt under consideration provides 
that 25% or more of the principal thereof, after giving effect to mandatory prepayment or 
redemption, is due in a single year or may, at the option of the holder or registered owner thereof, 
be redeemed or repurchased at one time (and cannot be remarketed), the Authority shall have the 
option of (i) considering such Subordinated Long-Term Debt to be payable on the specified due 
date or due dates thereof or (ii) assuming that such Subordinated Long-Term Debt shall be 
payable in equal annual installments of principal and interest over a term equal to the lesser of 
twenty (20) years or the stated term of such Subordinated Long-Term Debt and at an interest rate 
equal to The Bond Buyer 25 Year Revenue Bond Index (or, if such index is no longer published, a 
comparable index) or, in the case of Subordinated Long-Term Debt bearing interest at a variable 
rate, at the interest rate established pursuant to the paragraph (c) above.  The assumed term of the 
Subordinated Long-Term Debt set forth in (ii) above shall continue to be used during the year of 
mandatory prepayment or maturity if the Trustee is provided evidence to its reasonable 
satisfaction that sufficient funds will be available to pay the amount subject to mandatory 
prepayment or maturity when the same is due. 
(e) Subordinated Long-Term Debt relating to Project Facilities and any Additional 
Project Facilities which is payable from funds available under an Escrow Deposit (other than 
amounts so payable solely by reason of the obligor’s failure to make payments from other 
sources) or funded from the proceeds of such Subordinated Long-Term Debt (i.e., accrued and 
capitalized interest) shall be excluded from the determination of Subordinate Debt Service 
Requirements. 
For the avoidance of doubt, for the purpose of calculating Subordinate Debt Service 
Requirements with respect to any Convertible Capital Appreciation Bonds, only amounts required in said 
period to pay, or to be set aside for the payment of, the principal of, or interest on, or required for sinking 
fund deposits following the Conversion Date shall be included. 
“Subordinate Debt Service Reserve Fund” means the trust fund so designated which is created 
and established pursuant to Section 412. 
“Subordinate Reserve Requirement” means, for any Fiscal Year, an amount equal to the least of 
(i) the maximum annual debt service requirements payable on the Subordinate Bonds, (ii) 125% of the 
average annual debt service on the Subordinate Bonds and (iii) ten percent of the original proceeds of the 
Subordinate Bonds.  For the avoidance of doubt, for purposes of (i) and (ii) of this definition, debt service 
relating to any Convertible Capital Appreciation Bonds shall include only debt service payable following 
the Conversion Date.  Initially, the Subordinate Reserve Requirement equals $[Subordinate Reserve 
Requirement]. 
“Subordinated Debt” means (i) all obligations for borrowed moneys, (ii) all leases of real or 
personal property which are properly capitalized on the balance sheet of the Authority in accordance with 
GAAP[, and (iii) all Guarantees that do not constitute Indebtedness]; provided that such indebtedness 
shall at all times be wholly subordinate and junior in right of payment to any and all Indebtedness of the 
Authority under this Indenture or with respect to the Bonds and all other Long-Term Debt. 
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“Subordinated Long-Term Debt” means Subordinated Debt relating to the Project Facilities and 
any Additional Project Facilities which, at the time of incurrence or issuance, has a final maturity or term 
of 365 days or more or which is renewable at the option of the obligor thereof for a term greater than one 
year from the date of original incurrence or issuance; provided that Subordinated Long-Term Debt shall 
not include Short-Term Debt. 
“Supplemental Indenture” means an amendment or supplement to this Indenture entered into 
pursuant to Article IX. 
“Surplus Fund” means the trust fund so designated which is created and established pursuant to 
Section 408. 
“Tax Regulatory Certificate” means the Tax Regulatory and No Arbitrage Certificate dated the 
Closing Date executed by the Authority with respect to the 2020A Bonds [and delivered to the Trustee]. 
“Tax-Exempt Bonds” means the 2020 Bonds and any Additional Bonds the interest on which is 
excluded from gross income for federal income tax purposes. 
“The Regents” means The Regents of the University of California, a corporation organized and 
existing under and by virtue of Article IX, Section 9, of the Constitution of the State of California. 
“Trustee” means The Bank of New York Mellon Trust Company, N.A., solely in its capacity as 
trustee under this Indenture, having its Designated Office in Los Angeles, California, or any successor 
trustee under this Indenture. 
“Trustee Fee” means the annual fee payable to the Trustee for serving as Trustee hereunder. 
“University” means the University of California. 
“Unrestricted Contributions” means contributions, including grants, which are not restricted in 
any way that would prevent their application to the payment of debt service on Indebtedness of the Person 
receiving such contributions. 
“Written Request” means a request in writing signed by an Authorized Officer of the Authority. 
“2020 Bond” or “2020 Bonds” means the $[2020A PAR] aggregate principal amount of Hastings 
Campus Housing Finance Authority Campus Housing Revenue Bonds, Series 2020A and $[2020B PAR] 
aggregate principal amount of Hastings Campus Housing Finance Authority Campus Housing Revenue 
Bonds, Series 2020B (Subordinate). 
“2020A Bond” or “2020A Bonds” means the $[2020A PAR] aggregate principal amount of 
Hastings Campus Housing Finance Authority Campus Housing Revenue Bonds, Series 2020A. 
“2020B Bond” or “2020B Bonds” means the $[2020B PAR] aggregate principal amount of 
Hastings Campus Housing Finance Authority Campus Housing Revenue Bonds, Series 2020B 
(Subordinate). 
“2020B Compounding Dates” means each January 1 and July 1, commencing July 1, 2020. 
“2020B Compounding Rate” means ____________ percent (___%) per annum with respect to the 
2020B Bonds. 
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Section 102.  Rules of Construction.  Unless the context shall otherwise require, 
(a) all accounting terms not otherwise defined herein have the meanings assigned to 
them in accordance with GAAP in effect from time to time; 
(b) references to Articles and Sections are to the Articles and Sections of this 
Indenture; 
(c) words of the masculine gender shall be deemed and construed to include 
correlative words of the feminine and neuter genders; 
(d) unless the context shall otherwise indicate, words importing the singular number 
shall include the plural and vice versa; 
(e) headings of Articles and Sections herein and the table of contents hereof are 
solely for convenience of reference, do not constitute a part hereof and shall not affect the meaning, 
construction or effect hereof;  
(f) references herein to rating categories established by a Rating Agency shall not 
include subcategories; and 
(g) references to any document or agreement shall, unless otherwise specified, 
include any amendment or supplement thereto. 
Section 103.  Accounting Principles.  Where the character or amount of any asset or liability or 
item of income or expense is required to be determined or any consolidation, combination or other 
accounting computation is required to be made for the purposes of this Indenture or any agreement, 
document or certificate executed and delivered in connection with or pursuant to this Indenture, such 
determination or computation shall be done in accordance with GAAP.  To the extent that changes in 
GAAP shall occur subsequent to the date hereof, the provisions hereof shall be construed in a manner so 
as to give effect to the intent of the same or the date of execution and delivery hereof. 
(End of Article I) 
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ARTICLE II
THE BONDS
Section 201.  Authority for and Issuance of 2020 Bonds.  There is hereby authorized and created 
under this Indenture an issue of bonds in two series designated “Hastings Campus Housing Finance 
Authority Campus Housing Revenue Bonds, Series 2020A” and “Hastings Campus Housing Finance 
Authority Campus Housing Revenue Bonds, Series 2020B (Subordinate)”.  No Bonds may be issued 
under the provisions of this Indenture except in accordance with this Article. 
Section 202.  Issuance of the 2020 Bonds. 
(a) Issuance of 2020 Bonds.  The 2020A Bonds shall initially be issued in an original 
principal amount equal to $[2020A PAR].  The 2020B Bonds shall initially be issued in an original 
principal amount equal to $[2020B PAR].  The 2020 Bonds shall be issuable as fully registered bonds in 
denominations of $100,000 or any amounts in excess thereof in even $5,000 increments.  Unless the 
Authority shall otherwise direct, the 2020A Bonds shall be numbered from RA-1 upward and the 2020B 
Bonds shall be numbered from RB-1 upward. 
Each 2020 Bond shall be dated the Closing Date.  Each 2020A Bond shall bear interest 
from the most recent Interest Payment Date to which interest has been duly paid or provided for next 
preceding its date of authentication, unless (i) authenticated on an Interest Payment Date on which interest 
has been paid or provided for, in which event it shall bear interest from such Interest Payment Date, 
(ii) authenticated prior to June 15, 2020, in which event it shall bear interest from the Closing Date or 
(iii) authenticated after a Record Date but before the next succeeding Interest Payment Date, in which 
event it shall bear interest from such succeeding Interest Payment Date. 
Each 2020B Bond shall not bear current interest prior to the Conversion Date.  Interest on 
each 2020B Bond shall be compounded from the Closing Date at the respective rates set forth below on 
each January 1 and July 1, commencing July 1, 2020 (each, a “2020B Compounding Date”) as set forth in 
the Accreted Value Table attached hereto as Exhibit E and shall be treated as accruing in equal daily 
amounts between 2020B Compounding Dates, payable on the Conversion Date or earlier redemption.  On 
the Conversion Date, the 2020B Bonds will convert to current interest bonds with interest payable on 
_______ 1, 20__ and each January 1 and July 1 thereafter (on the basis of a 360-day year composed of 
twelve thirty (30)-day months).  The Accreted Value for each 2020B Bond shall be determined by 
reference to the Accreted Value Table attached hereto as Exhibit E.  Following the Conversion Date, each 
2020B Bond shall bear interest from the most recent Interest Payment Date to which interest has been 
duly paid or provided for next preceding its date of authentication, unless (i) authenticated on an Interest 
Payment Date on which interest has been paid or provided for, in which event it shall bear interest from 
such Interest Payment Date, (ii) authenticated prior to ________ 15, 20__, in which event it shall bear 
interest from the Conversion Date or (iii) authenticated after a Record Date but before the next succeeding 
Interest Payment Date, in which event it shall bear interest from such succeeding Interest Payment Date. 
Interest payable on the 2020 Bonds shall be computed on the basis of a 360-day year 
comprising twelve 30-day months. 
(b) Maturity Dates of 2020 Bonds.  The 2020A Bonds shall mature in the following 
principal amounts on July 1 of the following years and shall bear interest until paid at the following rates: 
Year Principal Amount Interest Rate
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The 2020B Bonds shall be Convertible Capital Appreciation Bonds and shall be issued at 
the annual rates set forth below, and shall mature, subject to prior redemption, on July 1 in each of the 
years set forth below: 
Maturity  
Date 
Aggregate  
Initial 
Principal  
Amount 
Conversion 
Date 
Stated Accreted 
Value at 
Conversion 
Date 
Interest 
 Rate 
___________ 
* [Term bond] 
The interest rate for each 2020B Bond set forth above is for illustrative purposes only prior to 
conversion.  The Accreted Value for each 2020B Bond shall be determined by reference to the Accreted 
Value Table attached hereto as Exhibit E.   
(c) Payments on Bonds.  The principal of, premium, if any, and interest on the Bonds 
shall be payable in any currency of the United States of America which, at the respective dates of 
payment thereof, is legal tender for the payment of public and private debts, and such principal and 
premium, if any, shall be payable at the Designated Office of the Trustee or at the office of any alternate 
Paying Agent, if any, named in any such Bond upon presentation and surrender thereof. 
Payment of the interest on any Bond shall be made to the person appearing on the Bond 
Register as the registered owner thereof as of the Record Date and shall be paid: 
(i) by check of the Trustee mailed to such Bondholder on the applicable 
Interest Payment Date at such Bondholder’s address as it appears on the Bond Register or at such 
other address as is furnished to the Trustee in writing by such owner; 
(ii) in the case of an interest payment to any owner of $1,000,000 or more in 
aggregate principal amount of Bonds as of the close of business of the Trustee on the Record 
Date for a particular Interest Payment Date, by wire transfer to such Bondholder as of the close of 
business on such Interest Payment Date upon written notice from such Bondholder containing the 
wire transfer address (which shall be in the continental United States) to which such Bondholder 
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wishes to have such wire directed, which written notice is received not less than one (1) Business 
Day prior to such Record Date; or 
(iii) in such other fashion as is agreed upon between the Bondholder and the 
Trustee. 
(d) Defaulted Interest and Special Record Date.  Defaulted Interest with respect to 
any Bond shall cease to be payable to the holder thereof on the relevant Record Date and shall be payable 
instead to the registered Bondholder as of the close of business on the Special Record Date for the 
payment of such Defaulted Interest, which Special Record Date shall be fixed in the following manner: 
(i) The Authority shall notify the Trustee in writing of the amount of 
Defaulted Interest proposed to be paid on each Bond and the date of the proposed payment 
(which date shall be such as will enable the Trustee to comply with clause (ii) below), and shall 
deposit with the Trustee at the time of such notice an amount of money equal to the aggregate 
amount proposed to be paid in respect of such Defaulted Interest or shall make arrangements 
satisfactory to the Trustee for such deposit prior to the date of the proposed payment; money 
deposited with the Trustee shall be held in trust for the benefit of the Bondholders entitled to such 
Defaulted Interest as provided in this Section. 
(ii) Following receipt of such funds, the Trustee shall fix a Special Record 
Date for the payment of such Defaulted Interest which shall be not more than 15 or less than 10 
days prior to the date of the proposed payment and not be less than 10 days after the receipt by 
the Trustee of the notice of the proposed payment. 
(iii) The Trustee shall promptly notify the Authority of such Special Record 
Date and, in the name and at the expense of the Authority, shall cause notice of the proposed 
payment of such Defaulted Interest and the Special Record Date therefor to be mailed, first-class 
postage prepaid, to each Bondholder entitled to such notice at the address of such Bondholder as 
it appears on the Bond Register not less than 10 days prior to such Special Record Date, but not 
more than 30 days prior to the proposed payment date. 
(e) Payments Due on Other Than a Business Day.  When the date of maturity of 
interest on or principal of any Bond or the date fixed for redemption of any Bond shall not be a Business 
Day, then payment of such principal, premium, if any, or interest need not be made on such date but may 
be made on the next succeeding Business Day with the same force and effect as if made on the date of 
maturity or the date fixed for redemption, and no additional interest shall be payable on such succeeding 
Business Day as a result of such deferral of payment. 
Section 203.  Execution; Limited Obligation; No Liability of State. 
(a) The Bonds shall be executed on behalf of the Authority by the facsimile or 
manual signature of a Member of its Board of Directors (or such other official as may be designated by 
the Authority).  The facsimile signatures of said officers shall have the same force and effect as if such 
officer had manually signed each of said Bonds.  In case any officer whose signature or facsimile of 
whose signature shall appear on the Bonds shall cease to be such officer before the delivery of such 
Bonds, such signature or such facsimile shall nevertheless be valid and sufficient for all purposes as if 
such officer had remained in office until delivery. 
(b) The Bonds, together with interest thereon, shall be limited obligations of the 
Authority payable solely from the Trust Estate and shall be a valid claim of the holders thereof only 
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against the Trust Estate, which is being assigned and pledged hereunder for the equal and ratable payment 
of the Senior Bonds, and subject to the priority of the Senior Bonds, for the equal and ratable payment of 
the Subordinate Bonds, and shall be used for no other purpose than to pay the principal of, premium, if 
any, and interest on the Senior Bonds, and subject to the priority of the Senior Bonds, to pay the principal 
of, premium, if any, and interest on the Subordinate Bonds, except as may be otherwise expressly 
authorized in this Indenture.  
(c) None of the Authority, any Authority member or any person executing the Bonds 
is liable personally on the Bonds or subject to any personal liability or accountability by reason of their 
issuance.  The Bonds are limited obligations of the Authority, payable solely from and secured, subject to 
the priority of the Senior Bonds over the Subordinate Bonds, by the pledge of Revenues hereunder.  
Neither the State of California, nor any of its political subdivisions, The Regents or the College shall be 
directly, indirectly, contingently or morally obligated to use any moneys or assets to pay all or any portion 
of the debt service due on the Bonds, to levy or to pledge any form of taxation whatever therefor or to 
make any appropriation for their payment.  The Bonds are not a pledge of the faith and credit of the State 
of California or any of its political subdivisions, The Regents or the College, nor do they constitute 
indebtedness within the meaning of any constitutional or statutory debt limitation.  The Authority has no 
taxing power. 
NEITHER THE COLLEGE NOR THE REGENTS SHALL HAVE ANY RESPONSIBILITY 
OR LIABILITY, EXPRESS OR IMPLIED, WITH RESPECT TO THIS INDENTURE, ANY OTHER 
BOND DOCUMENT, THE BONDS, OR THE PROJECT (EXCEPT AS EXPRESSLY PROVIDED IN 
THE MANAGEMENT AGREEMENT, THE OCCUPANCY AGREEMENT, THE GROUND LEASE 
AND THE SPACE LEASE). 
Section 204.  Authentication.  No Bond shall be valid or obligatory for any purpose or entitled to 
any security or benefit under this Indenture unless and until a certificate of authentication on such Bond 
substantially as set forth in the form of the Bonds shall have been duly executed by the Trustee, and such 
executed certificate of the Trustee upon any such Bond shall be conclusive evidence that such Bond has 
been authenticated and delivered under this Indenture.  The Trustee’s certificate of authentication on any 
Bond shall be deemed to have been executed by it if signed by an authorized signatory of the Trustee, but 
it shall not be necessary that the same signatory sign the certificate of authentication on all of the Bonds 
issued hereunder. 
Section 205.  Form of Bonds and Temporary Bond; Book Entry System for the Bonds. 
(a) The 2020 Bonds shall be substantially in the form set forth in Exhibit A.  The 
form of any series of Additional Bonds shall be substantially in the form set forth in the supplemental 
indenture pursuant to which such Additional Bonds are issued. 
(b) Bonds initially may be issued in temporary form exchangeable for definitive 
Bonds when ready for delivery.  The temporary Bonds shall be of such denomination or denominations as 
may be determined by the Authority, and may contain such references to any of the provisions of this 
Indenture as may be appropriate.  Every temporary Bond shall be executed by the Authority and then 
authenticated by the Trustee upon the same conditions and in substantially the same manner as the 
definitive Bonds.  If the Authority issues temporary Bonds it will execute and furnish definitive Bonds 
without delay and thereupon the temporary Bonds may be surrendered for cancellation in exchange 
therefor at the Designated Office of the Trustee, and the Trustee shall authenticate and deliver in 
exchange for such temporary Bonds an equal aggregate principal amount of definitive Bonds of the same 
maturity of authorized denominations.  Until so exchanged, the temporary Bonds shall be entitled to the 
same benefits under this Indenture as definitive Bonds authenticated and delivered hereunder. 
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(c) Book Entry System for the Bonds. 
(i) The Bonds of each series initially shall be issued in the form of one fully-
registered bond for the aggregate principal amount of the Bonds of such series and each maturity 
within such series, which Bonds shall be registered in the name of Cede & Co., as nominee of 
DTC.  Except as provided in subparagraph (vii) below, all of the Bonds shall be registered in the 
books kept by the Registrar in the name of Cede & Co., as nominee of DTC; provided that if 
DTC shall request that the Bonds be registered in the name of a different nominee, the Registrar 
shall exchange all or any portion of the Bonds for an equal aggregate principal amount of Bonds, 
registered in the name of such nominee or nominees of DTC.  No person other than DTC or its 
nominee shall be entitled to receive from the Authority or the Trustee a Bond, any other evidence 
of ownership of the Bonds, or any right to receive any payment in respect thereof unless DTC or 
its nominee shall transfer record ownership of all or any portion of the Bonds on the books kept 
by the Registrar, in connection with discontinuing the book entry system as provided in 
subparagraph (vii) below or otherwise. 
(ii) So long as the Bonds of a series or any portion thereof are registered in 
the name of DTC or any nominee thereof, all payments of the principal or redemption price of or 
interest on such Bonds shall be made to DTC or its nominee in accordance with the 
Representation Letter on the dates provided for such payments under this Indenture.  Each such 
payment to DTC or its nominee shall be valid and effective to fully discharge all liability of the 
Authority or the Trustee with respect to the principal or redemption price of and interest on the 
Bonds to the extent of the sum or sums so paid.  In the event of the redemption of less than all of 
the Bonds Outstanding of any series or maturity, the Trustee shall not require surrender by DTC 
or its nominee of the Bonds so redeemed, but DTC (or its nominee) may retain such Bonds and 
make an appropriate notation on the bond certificate as to the amount of such partial redemption; 
provided that DTC shall deliver to the Trustee, upon request, a written confirmation of such 
partial redemption and thereafter the records maintained by the Trustee shall be conclusive as to 
the amount of the Bonds of such series and maturity which have been redeemed. 
(iii) The Authority and the Trustee may treat DTC (or its nominee) as the sole 
and exclusive owner of the Bonds registered in its name for the purposes of payment of the 
principal or redemption price of or interest on the Bonds, selecting the Bonds or portions thereof 
to be redeemed, giving any notice permitted or required to be given to holders of Bonds under the 
Indenture, registering the transfer of Bonds, obtaining any consent or other action to be taken by 
holders of Bonds, and for all other purposes whatsoever; and neither the Authority nor the Trustee 
shall be affected by any notice to the contrary.  Neither the Authority nor the Trustee shall have 
any responsibility or obligation to any participant in DTC, any person claiming a beneficial 
ownership interest in the Bonds under or through DTC or any such participant, or any other 
person which is not shown on the books kept by the Trustee as being a holder of Bonds, with 
respect to (A) the Bonds; (B) the accuracy of any records maintained by DTC or any such 
participant; (C) the payment by DTC or any such participant of any amount in respect of the 
principal or redemption price of or interest on the Bonds; (D) any notice which is permitted or 
required to be given to holders of Bonds under this Indenture; (E) the selection by DTC or any 
such participant of any person to receive payment in the event of a partial redemption of the 
Bonds; or (F) any consent given or other action taken by DTC as a holder of Bonds. 
(iv) So long as the Bonds or any portion thereof are registered in the name of 
DTC or any nominee thereof, all notices required or permitted to be given to the holders of Bonds 
under this Indenture shall be given to DTC as provided in the Representation Letter. 
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(v) In connection with any notice or other communication to be provided to 
the holders of the Bonds pursuant to this Indenture by the Trustee with respect to any consent or 
other action to be taken by the holders of Bonds, DTC shall consider the date of receipt of notice 
requesting such consent or other action as the record date for such consent or other action, 
provided that the Trustee may establish a special record date for such consent or other action.  
The Trustee shall give DTC notice of such special record date not less than 15 calendar days in 
advance of such special record date to the extent possible. 
(vi) At or prior to settlement for the Bonds of a series, the Authority shall 
execute or signify its approval of the Representation Letter.  Any successor Trustee shall, in its 
written acceptance of its duties under this Indenture, agree to take any actions necessary from 
time to time to comply with the requirements of the Representation Letter. 
(vii) The book-entry system for registration of the ownership of the Bonds of 
any series may be discontinued at any time if (i) after notice to the Authority and the Trustee, 
DTC determines to resign as securities depository for the Bonds of such series; or (ii) after notice 
to DTC and the Trustee, the Authority has determined that continuation of the system of book-
entry transfers through DTC (or through a successor securities depository) is not in the best 
interests of the Authority; or (iii) the Authority has determined that continuation of the system of 
book-entry transfers through DTC (or through a successor securities depository) is not in the best 
interests of the Authority.  In any of such events (unless, in the case described in clause (ii) 
above, the Authority appoints a successor securities depository or unless, in the case described in 
(iii) above, the Authority appoints a successor securities depository), the Bonds of such series 
shall be delivered in registered certificate form to such Persons, and in such maturities and 
principal amounts, as may be designated by DTC, but without any liability on the part of the 
Authority or the Trustee for the accuracy of such designation.  Whenever DTC requests the 
Authority and the Trustee to do so, the Authority and the Trustee shall cooperate with DTC in 
taking appropriate action after reasonable notice to arrange for another securities depository to 
maintain custody of certificates evidencing the Bonds of the applicable series. 
Section 206.  Delivery of 2020 Bonds.  Upon the execution and delivery of this Indenture, the 
Authority shall execute and deliver to the Trustee and the Trustee shall authenticate the 2020 Bonds of 
each series to be issued in the aggregate principal amounts set forth in Section 202(a) and the Trustee 
shall deliver them to such purchaser(s) as may be directed by the Authority pursuant to this Section.  
Upon the execution and delivery of a Supplemental Indenture pursuant to which any series of Additional 
Bonds is to be issued, the Authority shall execute and deliver to the Trustee and the Trustee shall 
authenticate the Bonds of such series to be issued in the aggregate principal amounts set forth in such 
Supplemental Indenture and the Trustee shall deliver them to such purchaser(s) as may be directed by the 
Authority. 
Prior to the delivery by the Trustee of the 2020 Bonds, there shall be filed with or delivered to the 
Trustee and the Authority the following items: 
(a) a copy, certified by the Secretary/Treasurer or Assistant Secretary/Treasurer of 
the Authority, of resolutions authorizing the execution and delivery of the Bond Documents and 
approving this Indenture and the issuance of the 2020 Bonds; 
(b) originally executed counterparts of this Indenture, the Deed of Trust, the 
Purchase Contract and the other Bond Documents; 
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(c) the Authority’s Written Request to the Trustee to authenticate and deliver the 
2020 Bonds to the original purchaser or purchasers thereof upon payment to the Trustee, but for the 
account of the Authority, of the sum specified in such Written Request plus accrued interest thereon, if 
any, to the date of delivery, with the Trustee entitled to rely exclusively upon such request as to the 
identities of the purchasers and the purchase price of the 2020 Bonds stated therein; 
(d) a Written Request of the Authority requesting the Trustee to deposit and transfer 
the proceeds of the sale of the 2020 Bonds, as described in such Written Request; 
(e) an Opinion of Bond Counsel as to validity of the 2020 Bonds and the tax-exempt 
status of interest on the 2020 Bonds; and 
(f) such other documents and legal opinions as required by the Trustee, Bond 
Counsel and the original purchasers in connection with the issuance of the 2020 Bonds. 
Section 207.  Registration, Transfer and Exchange. 
(a) The ownership of each Bond shall be recorded in the Bond Register, which books 
shall be kept by the Trustee at its Designated Office and shall contain such information as is necessary for 
the proper discharge of the Trustee’s duties hereunder as Trustee, Registrar, Paying Agent and transfer 
agent. 
(b) Subject to subsection (c) below, Bonds may be transferred or exchanged as 
follows: 
(i) Any Bond may be transferred if endorsed for such transfer by the holder 
thereof or his duly appointed attorney and surrendered by such holder or his duly appointed 
attorney at the Designated Office of the Trustee, whereupon the Trustee shall authenticate and 
deliver to the transferee a new Bond or Bonds of the same series and maturity and in the same 
denomination as the Bond surrendered for transfer or in other authorized denominations of the 
same maturity equal in the aggregate to the principal amount of the surrendered Bond. 
(ii) Any Bond or Bonds of a particular series and maturity may be exchanged 
for one or more Bonds of the same series and maturity and in the same principal amount but in 
different authorized denominations of the same maturity.  Each Bond so to be exchanged shall be 
surrendered by the holder thereof or his duly appointed attorney at the Designated Office of the 
Trustee, whereupon a new Bond or Bonds shall be authenticated and delivered to the holder. 
(iii) In the case of any Bond properly surrendered for partial redemption, the 
Trustee shall authenticate and deliver a new Bond in exchange therefor, such new Bond to be of 
the same series and maturity and in a denomination equal to the unredeemed principal amount of 
the surrendered Bond; provided that, at its option, the Trustee may certify the amount and date of 
partial redemption upon the partial redemption certificate, if any, printed on the surrendered Bond 
and return such surrendered Bond to the holder in lieu of an exchange. 
The Trustee shall not be required to register the transfer or exchange of any Bond (i) during a 
period beginning at the opening of business fifteen (15) days before the day of the mailing of notice of 
redemption of the Bonds and ending at the close of business on the day of such mailing, (ii) at any time 
following the selection of such Bond, in whole or in part, for redemption or (iii) during the period 
commencing on a Record Date and ending on the corresponding Interest Payment Date. 
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No charge shall be imposed in connection with any transfer or exchange, except for taxes or 
governmental charges related thereto.  Such charges shall be paid by the registered holder prior to the 
delivery of any new Bond.  No transfers or exchanges shall be valid except as provided above. 
New Bonds delivered upon any transfer or exchange shall be valid obligations of the Authority, 
evidencing the same debt as the Bonds surrendered, shall be secured by the Indenture and entitled to all of 
the security and benefits hereof to the same extent as the Bonds surrendered. 
(c) During any Restricted Period, notwithstanding any other provision hereof, the Bonds may 
not be registered in the name of, or transferred to, any person except a Qualified Institutional Buyer; 
provided however, Bonds registered in the name of the securities depository or its nominee shall be 
deemed to comply with this section so long as each beneficial owner of the Bonds is a Qualified 
Institutional Buyer or an Institutional Accredited Investor.  The Trustee shall have no responsibility to 
investigate or determine the status of any Bondholder as a Qualified Institutional Buyer or an Institutional 
Accredited Investor, as applicable.  Each Bondholder will, by its acceptance of a Bond, be deemed to 
have represented that it is a Qualified Institutional Buyer or an Institutional Accredited Investor, as 
applicable, as defined below. 
“Qualified Institutional Buyer” means an institution which meets at least one of the following 
criteria: 
1. Any of the following entities, acting for its own account or the accounts of other 
Qualified Institutional Buyers, that in the aggregate owns and invests on a discretionary basis at least 
$100 million in securities of issuers that are not affiliated with the entity: 
(A) Any insurance company as defined in Section 2(13) of the Securities Act of 1933, as 
amended; 
NOTE:   A purchase by an insurance company for one or more of its separate accounts, as 
defined by Section 2(a)(37) of the Investment Company Act of 1940 (the “Investment Company 
Act”), which are neither registered under Section 8 of the Investment Company Act nor required to 
be so registered, shall be deemed to be a purchase for the account of such insurance company. 
(B) Any investment company registered under the Investment Company Act or any business 
development company as defined in Section 2(a)(48) of that Act; 
(C) Any Small Business Investment Company licensed by the U.S. Small Business 
Administration under Section 301(c) or (d) of the Small Business Investment Act of 1958; 
(D) Any plan established and maintained by a state, its political subdivisions, or any agency 
or instrumentality of a state or its political subdivisions, for the benefit of its employees; 
(E) Any employee benefit plan within the meaning of Title I of the Employee Retirement 
Income Security Act of 1974; 
(F) Any trust fund whose trustee is a bank or trust company and whose participants are 
exclusively plans of the types identified in paragraph (1)(D) or (E) of this section, except trust funds that 
include as participants individual retirement accounts or H.R. 10 plans; 
(G) Any business development company as defined in Section 202(a)(22) of the Investment 
Advisers Act of 1940; 
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(H) Any organization described in Section 501(c)(3) of the Code, corporation (other than a 
bank as defined in Section 3(a)(2) of the Securities Act of 1933, as amended, or a savings and loan 
association or other institution referenced in Section 3(a)(5)(A) of the Securities Act of 1933, as amended, 
or a foreign bank or savings and loan association or equivalent institution), partnership, or Massachusetts 
or similar business trust; and 
(I) Any investment adviser registered under the Investment Advisers Act. 
2. Any dealer registered pursuant to Section 15 of the Securities Exchange Act of 1934, as 
amended, acting for its own account or the accounts of other Qualified Institutional Buyers, that in the 
aggregate owns and invests on a discretionary basis at least $10 million of securities of issuers that are not 
affiliated with the dealer, provided, that securities constituting the whole or a part of an unsold allotment 
to or subscription by a dealer as a participant in a public offering shall not be deemed to be owned by 
such dealer. 
3. Any dealer registered pursuant to Section 15 of the Securities Exchange Act of 1934, as 
amended, acting in a riskless principal transaction on behalf of a Qualified Institutional Buyer. 
NOTE:  A registered dealer may act as agent, on a non-discretionary basis, in a transaction 
with a Qualified Institutional Buyer without itself having to be a Qualified Institutional Buyer. 
4. Any investment company registered under the Investment Company Act, acting for its 
own account or for the accounts of other Qualified Institutional Buyers, that is part of a family of 
investment companies which own in the aggregate at least $100 million in securities of issuers, other than 
issuers that are affiliated with the investment company or are part of such family of investment 
companies.  “Family of investment companies” means any two or more investment companies registered 
under the Investment Company Act, except for a unit investment trust whose assets consist solely of 
shares of one or more registered investment companies, that have the same investment adviser (or, in the 
case of unit investment trusts, the same depositor), provided, that, for purposes of this section: 
(A) Each series of a series company (as defined in Rule 18f-2 under the Investment Company 
Act [17 CFR 270.18f-2]) shall be deemed to be a separate investment company; and 
(B) Investment companies shall be deemed to have the same adviser (or depositor) if their 
advisers (or depositors) are majority-owned subsidiaries of the same parent, or if one investment 
company’s adviser (or depositor) is a majority-owned subsidiary of the other investment company’s 
adviser (or depositor). 
5. Any entity, all of the equity owners of which are Qualified Institutional Buyers, acting for 
its own account or the accounts of other Qualified Institutional Buyers. 
6. Any bank as defined in Section 3(a)(2) of the Securities Act of 1933, as amended, any 
savings and loan association or other institution as referenced in Section 3(a)(5)(A) of the Securities Act 
of 1933, as amended, or any foreign bank or savings and loan association or equivalent institution, acting 
for its own account or the accounts of other Qualified Institutional Buyers, that in the aggregate owns and 
invests on a discretionary basis at least $100 million in securities of issuers that are not affiliated with it 
and that has an audited net worth of at least $25 million as demonstrated in its latest annual financial 
statements, as of a date not more than 16 months preceding the date of sale under Rule 144A of the 
Securities Act of 1933 in the case of a U.S. bank or savings and loan association, and not more than 18 
months preceding such date of sale for a foreign bank or savings and loan association or equivalent 
institution. 
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In determining the aggregate amount of securities owned and invested on a discretionary basis by 
an entity, the following instruments and interests shall be excluded: bank deposit notes and certificates of 
deposit; loan participations; repurchase agreements; securities owned but subject to a repurchase 
agreement; and currency, interest rate and commodity swaps. 
The aggregate value of securities owned and invested on a discretionary basis by an entity shall 
be the cost of such securities, except where the entity reports its securities holdings in its financial 
statements on the basis of their market value, and no current information with respect to the cost of those 
securities has been published.  In the latter event, the securities may be valued at market for purposes of 
this section. 
In determining the aggregate amount of securities owned by an entity and invested on a 
discretionary basis, securities owned by subsidiaries of the entity that are consolidated with the entity in 
its financial statements prepared in accordance with generally accepted accounting principles may be 
included if the investments of such subsidiaries are managed under the direction of the entity, except that, 
unless the entity is a reporting company under Section 13 or 15(d) of the Securities Exchange Act of 
1934, as amended, securities owned by such subsidiaries may not be included if the entity itself is a 
majority-owned subsidiary that would be included in the consolidated financial statements of another 
enterprise. 
For purposes of this section, “riskless principal transaction” means a transaction in which a dealer 
buys a security from any person and makes a simultaneous offsetting sale of such security to a Qualified 
Institutional Buyer, including another dealer acting as riskless principal for a Qualified Institutional 
Buyer. 
“Institutional Accredited Investor” means any entity meeting the definition set forth in 17 CFR 
230.501 (a)(1), (2), (3), or (7), or any entity meeting the definition set forth in 17 CFR 230.501 (a)(8), as 
further defined and restricted below, as follows: 
1. Any bank; any savings and loan association, whether acting in its individual or fiduciary 
capacity; any registered broker or dealer; any insurance company; any investment company registered 
under the Investment Company Act of 1940 or a business development company as defined in 
Section 2(a)(48) of that act; any Small Business Investment Company licensed by the US Small Business 
Administration under Section 301(c) or (d) of the Small Business Investment Act of 1958; any plan 
established and maintained by a state, its political subdivisions, or any agency or instrumentality of a state 
or its political subdivisions, for the benefit of its employees, with total assets in excess of $5 million; or 
any employee benefit plan within the meaning of the Employee Retirement Income Security Act of 1974 
where investment decisions are made by a plan fiduciary that is either a bank, savings and loan 
association, insurance company, or registered investment adviser, or if the employee benefit plan has total 
assets in excess of $5 million or, if a self- directed plan, with investment decisions made solely by 
persons that are accredited investors.  Any private business development company as defined in 
Section 202(a)(22) of the Investment Advisers Act of 1940. 
2. Any organization described in Section 501(c)(3) of the Internal Revenue Code, 
corporation, Massachusetts or similar business trust, or partnership, not formed for the specific purpose of 
acquiring the securities offered, with total assets in excess of $5 million. 
3. Any trust, with total assets in excess of $5 million, not formed for the specific purpose of 
acquiring the securities offered, whose purchase is directed by a sophisticated person as described in Rule 
506(b)(2)(ii) of Regulation D under the Securities Act of 1933 (17 CFR 230.506(b)(2)(ii)). 
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4. Any entity in which all of the equity owners are accredited investors; provided, however, 
that (a) if any such accredited investor is a natural person, that natural person’s individual net worth, or 
joint net worth with that person’s spouse, must exceed $5,000,000, exclusive of that natural person’s 
primary residence, and irrespective of any lower amount stated in 17 CFR 230.501 (a)(8); and (b) such 
entity must be represented and advised by an independent and duly registered investment adviser under 
the Investment Advisers Act of 1940 [15 U.S.C. 80b-1 et seq.], owing a fiduciary duty to the entity and 
all of its equity owners, including a duty to determine that the Bonds are suitable investments for such 
entity. 
Section 208.  Mutilated, Destroyed, Lost or Stolen Bonds. 
(a) If any Bond is mutilated, lost, stolen or destroyed, the holder thereof shall be 
entitled to the issuance of a substitute Bond only as follows: 
(i) in all cases, the Bondholder shall provide indemnity, in such manner as 
may be reasonably required by the Trustee, against any and all claims arising out of or otherwise 
related to the issuance of substitute Bonds pursuant to this Section; 
(ii) in the case of a mutilated Bond, the Bondholder shall surrender the Bond 
to the Trustee for cancellation; and 
(iii) in the case of a lost, stolen or destroyed Bond, the Bondholder shall 
provide evidence, satisfactory to the Trustee, of the ownership and the loss, theft or destruction of 
the affected Bond. 
Upon compliance with the foregoing, a new Bond of like tenor and denomination, executed by the 
Authority, shall be authenticated by the Trustee and delivered to the Bondholder, all at the expense of the 
Bondholder to whom the substitute Bond is delivered. 
Notwithstanding the foregoing, the Trustee shall not be required to authenticate and deliver any 
substitute for a Bond which has been called for redemption or which has matured or which shall mature 
within forty-five (45) days of the Bondholder’s request for a substitute Bond and, in any such case, the 
principal or redemption price then due or becoming due shall be paid by the Trustee in accordance with 
the terms of the mutilated, lost, stolen or destroyed Bond without substitution therefor. 
(b) Every substituted Bond issued pursuant to this Section shall constitute an 
additional contractual obligation of the Authority and shall be entitled to all of the benefits of this 
Indenture equally and proportionately with any and all other Bonds duly issued hereunder unless the 
Bond alleged to have been lost, wrongfully taken or destroyed shall be at any time enforceable by a bona 
fide purchaser for value without notice.  In the event the Bond alleged to have been lost, wrongfully taken 
or destroyed shall be enforceable by anyone, the Authority may recover the substitute Bond from the 
Bondholder to whom it was issued or from any transferee of the registered owner except a bona fide 
purchaser for value without notice. 
(c) All Bonds shall be held and owned upon the express condition that the foregoing 
provisions are exclusive with respect to the replacement or payment of mutilated, destroyed, lost or stolen 
Bonds, and shall preclude any and all other rights or remedies, notwithstanding any law or statute existing 
or hereafter enacted to the contrary with respect to the replacement or payment of negotiable instruments, 
investments or other securities without their surrender. 
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Section 209.  Cancellation and Destruction of Surrendered Bonds.  The Trustee shall cancel and 
destroy (a) all Bonds surrendered for transfer or exchange, for payment at maturity or for redemption 
(unless the surrendered Bond is to be partially redeemed and the Trustee elects to return the Bond, 
certified as to the redemption, to the holder thereof pursuant to Section 207(b)(iii)), (b) all Bonds 
purchased by the Trustee with available moneys in Funds established hereunder and for which the Trustee 
has received directions to cancel, and (c) all Bonds purchased by the Authority and surrendered to the 
Trustee for cancellation.  The Trustee shall deliver to the Authority a certificate of destruction in respect 
of all Bonds destroyed in accordance with this Section. 
Section 210.  Proof of Ownership.  Any request, direction, consent or other instrument required 
by this Indenture to be signed and executed by Bondholders may be in any number of concurrent writings 
of similar tenor and may be signed or executed by such Bondholders in person or by an agent appointed 
in writing.  Proof of the execution of any such request, direction, consent or other instrument or of the 
writing appointing any such Agent and of the ownership of Bonds, if made in the following manner, shall 
be sufficient for any of the purposes of this Indenture and shall be conclusive in favor of the Trustee and 
the Authority, with regard to any action taken by them, or any of them, under such request or other 
instrument, namely: 
(a) the fact and date of the execution by any person of any such writing may be 
proved by the certificate of any officer in any jurisdiction who by law has power to take 
acknowledgments in such jurisdiction, that the person signing such writing acknowledged before the 
officer the execution thereof, or by an affidavit of a witness of such execution; and 
(b) the ownership of Bonds and the amounts and registration numbers of such Bonds 
and the date of holding the same shall be proved by the Bond Register. 
Any action taken or suffered by the Trustee pursuant to any provision of this Indenture, upon the 
request or with the assent of any Person who at the time is the owner of any Bond or Bonds, shall be 
conclusive and binding upon all future owners of the same Bond or Bonds. 
In determining whether the owners of the required principal amount of Bonds outstanding have 
taken any action under this Indenture, Bonds owned by the Authority shall be disregarded and deemed not 
to be outstanding, except that for the purpose of determining whether the Trustee shall be protected in 
relying on any such action, only such Bonds which the Trustee knows are so owned shall be so 
disregarded.  Bonds so owned which have been pledged in good faith may be regarded as outstanding if 
the pledgee establishes to the satisfaction of the Trustee the pledgee’s right so to act with respect to such 
Bonds and that the pledgee is not the Authority or any Person directly or indirectly controlling or 
controlled by or under direct or indirect common control with the Authority.  In case of a dispute as to 
such right, any decision by the Trustee taken upon the advice of counsel shall be full protection to the 
Trustee.  Prior to any transfer of the Bonds outside the book-entry system (including, but not limited to, 
the initial transfer outside the book-entry system) the transferor shall provide or cause to be provided to 
the Trustee all information necessary to allow the Trustee to comply with any applicable tax reporting 
obligations, including without limitation any cost basis reporting obligations under Internal Revenue 
Code Section 6045, as amended.  The Trustee shall conclusively rely on the information provided to it 
and shall have no responsibility to verify or ensure the accuracy of such information. 
Section 211.  Additional Bonds.  (a)  So long as no Event of Default hereunder shall then be 
existing, Additional Bonds may be issued by the Authority to provide funds to pay any one or more of the 
following:  (i) the costs of refunding any Bonds; (ii) the costs of completing or repairing, replacing or 
rebuilding the Project; (iii) the costs of acquiring, constructing, rehabilitating, improving and/or equipping 
Additional Project Facilities; and (iv) in each such case, the costs of issuance of the Additional Bonds, 
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capitalized or funded interest for such period, amounts required to be deposited to the Senior Debt Service 
Reserve Fund or Subordinate Debt Service Reserve Fund, as applicable, and such other costs reasonably 
related to the financing as determined by the Authority.  Such Additional Bonds issued as Senior Bonds 
shall be issued on a parity with the 2020A Bonds and any such Additional Bonds theretofore or thereafter 
issued, shall be secured by the lien and security interests granted by the Deed of Trust, equally and ratably 
with the 2020A Bonds and any such Additional Bonds theretofore or thereafter issued, and shall be 
payable from the sources provided herein.  In connection with the issuance of Additional Bonds issued as 
Senior Bonds, a deposit shall be made to the Senior Debt Service Reserve Fund in an amount sufficient to 
cause the amount on deposit in the Senior Debt Service Reserve Fund to be equal to the Senior Reserve 
Requirement for all Senior Bonds then outstanding.  Such Additional Bonds issued as Subordinate Bonds 
shall be issued on a parity with the 2020B Bonds and any such Additional Bonds theretofore or thereafter 
issued, shall be secured by the lien and security interests granted by the Deed of Trust, equally and ratably 
with the 2020B Bonds and any such Additional Bonds theretofore or thereafter issued, and shall be 
payable from the sources provided herein.  In connection with the issuance of Additional Bonds issued as 
Subordinate Bonds, a deposit shall be made to the Subordinate Debt Service Reserve Fund in an amount 
sufficient to cause the amount on deposit in the Subordinate Debt Service Reserve Fund to be equal to the 
Subordinate Reserve Requirement for all Subordinate Bonds then outstanding. 
(b) Such Additional Bonds shall be issued in such series and principal amounts, shall 
be dated, shall bear interest at such rate or rates and payable each January 1 and July 1, shall be subject to 
redemption at such times and prices, and shall mature on July 1 in such years as the Supplemental 
Indenture authorizing the issuance thereof shall specify and shall be deposited with the Trustee for 
authentication and delivery. 
(c) The issuance of Additional Bonds shall, in all instances, be subject to the 
satisfaction of such other additional conditions (including without limitation the matters set forth in 
Section 206 and Section 616(a)(i) as applicable) not inconsistent with the foregoing provisions of this 
Section as shall be determined by the underwriter or placement agent selling or placing such Additional 
Bonds and/or by any issuer of a credit or liquidity facility in support of such Additional Bonds. 
(End of Article II) 
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ARTICLE III
APPLICATION OF BOND PROCEEDS; REQUIRED FUND DEPOSITS 
AND CREATION OF CLEARING FUND AND PROJECT FUND
Section 301.  Deposit of Funds.  There shall be deposited with the Trustee to the credit of the 
Clearing Fund established pursuant to Section 302 by the Authority, all of the proceeds (net of discount, if 
any) from the sale of the Bonds of a series.  The Trustee shall out of such amounts received, upon receipt 
of the Written Request to be delivered on the applicable Closing Date, make such payments and transfers 
as are specified in such Written Request, which shall include payments for all or a portion of the costs of 
issuing the Bonds of such series as specified in the Written Request and such additional costs of issuance 
for which invoices have been submitted subsequent to the date of issuance of the Bonds of such series. 
Section 302.  Clearing Fund.  The Trustee shall establish under this Indenture a fund to be known 
as the “Hastings Campus Housing Finance Authority Clearing Fund” (the “Clearing Fund”) for each 
series of Bonds.  Moneys deposited to the Clearing Fund in accordance with Section 301 shall be 
disbursed upon receipt of the Written Request to be delivered at closing (subsequent to the Closing Date 
for the applicable series of Bonds, such transfers shall be made upon receipt of a Written Request of the 
Authority) for the purpose of making the transfers and payments required under Section 301, and for 
payment of expenses for any recording, trustee’s and depositary’s fees and expenses, accounting and legal 
fees, financing costs, other fees and expenses incurred or to be incurred by or on behalf of the Authority 
in connection with or incident to the issuance and sale of the Bonds of such series.  Each such Written 
Request and requisition of the Authority shall be sufficient evidence to the Trustee of the facts stated 
therein and the Trustee shall have no duty to confirm the accuracy of such facts.  At such time as the 
Trustee is furnished with a Written Request from the Authority stating that all such fees and expenses 
have been paid, and in no event later than January 1, 2021 for the 2020 Bonds, the Trustee shall transfer 
any moneys remaining in the account in the Clearing Fund for such Bonds to the applicable account 
within the Senior Bond Fund and/or the Subordinate Bond Fund for such series to pay principal on the 
Bonds of such series and close the Clearing Fund. 
Section 303.  Project Fund.  There is hereby established with the Trustee a special fund to be 
known as the “Hastings Campus Housing Finance Authority Project Fund” (the “Project Fund”) which 
shall be held in trust by the Trustee until withdrawn and disbursed to pay the Costs of the Project financed 
hereunder.  Within the Project Fund, the Trustee shall establish an account for the 2020A Bonds (the 
“2020A Account”) and an account for the 2020B Bonds (the “2020B Account”) and, pursuant to the 
Supplemental Indenture for a series of Additional Bonds, the Trustee shall establish an account within the 
Project Fund for such series of Bonds.  Amounts in the Project Fund with respect to a series of Bonds 
shall be held in trust by the Trustee until withdrawn and disbursed to pay the Costs of the Project financed 
with proceeds of such Bonds, or to be transferred to the Senior Bond Fund and the Subordinate Bond 
Fund as provided herein. 
On the Closing Date for a series of Additional Bonds, the Trustee shall transfer from the Clearing 
Fund that amount of the proceeds from the sale of such Bonds as is specified in the Written Request 
delivered to the Trustee in accordance with Section 301.  Each such Written Request and requisition of 
the Authority shall be sufficient evidence to the Trustee of the facts stated therein and the Trustee shall 
have no duty to confirm the accuracy of such facts. 
(a) Before any withdrawal and payments of moneys from an account within the 
Project Fund by the Trustee, the Authority shall deliver to the Trustee a requisition in the form attached 
hereto as Exhibit B, executed by an Authorized Officer of the Authority, stating: 
(i) the requisition number; 
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(ii) the names and addresses of the persons to whom payments are due; 
(iii) the amounts to be paid to each such person, together with payment 
instructions; 
(iv) in reasonable detail the purpose for which each such obligation was 
incurred; 
(v) that obligations in the stated amounts have been incurred by the 
Authority and that each item thereof is properly payable from the Project Fund as a Cost of the 
Project and has not been paid; 
(vi) that there has not been filed with or served upon the Authority notice of 
any lien, right to lien or attachment upon, or claim affecting the right to receive payment of, any 
of the moneys payable to any of the persons named in such requisition; 
(vii) that sufficient amounts remain in the Project Fund following withdrawal 
of the requisitioned amounts to complete the Project; 
(viii) that such requisition contains no item representing payment on account 
of any retained percentage which the Authority is on the date of such certificate entitled to retain; 
and 
(ix) that such item has not been included in any previous requisition. 
(b) Any requisition may authorize the reimbursement to the Authority for advances 
made in respect of a Project, or the satisfaction of any indebtedness incurred by either or both, but only to 
the extent that such amounts are properly chargeable against the Project Fund.  Any such closing 
statement or requisition shall relate to the underlying Cost of the Project in respect of which the requested 
reimbursement or repayment of indebtedness is to be made. 
(c) Upon receipt of each such requisition and any additional information required by 
subsection (b) immediately above, the Trustee shall pay to the persons named in such requisition the 
respective amounts stated therein to be due to such persons. 
(d) Promptly after the completion of the Project, the Authority shall deliver to the 
Trustee a certificate that the Project has been completed and specifying the date of such completion.  
Upon receipt of such certificate and, after making provisions for payment of any unpaid items therein, any 
moneys remaining in the applicable account within the Project Fund shall be transferred to the Senior 
Bond Fund and the Subordinate Bond Fund in amounts proportionate to the amount of 2020A Bond 
proceeds and 2020B Bond proceeds, respectively, deposited to the Project Fund on the Closing Date, and 
applied to the payment of principal or redemption price of the applicable series of Bonds or to some other 
specified use permitted by the Act, as directed in a Written Request of the Authority, provided that, in the 
case of an account relating to a series of Tax-Exempt Bonds, an Opinion of Bond Counsel is delivered to 
the Trustee by the Authority to the effect that such other use would not adversely affect the tax-exempt 
status of interest on such series of Bonds.   
(e) Each such requisition of the Authority shall be sufficient evidence to the Trustee 
of the facts stated therein and the Trustee shall have no duty to confirm the accuracy of such facts. 
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Section 304.  Retention of Requisitions.  The Trustee shall retain in its possession all requisitions 
and certificates received by it as herein required, or photostats, microfilmed or other suitable copies 
thereof, subject to the inspection of the Authority, its agents and representatives, the Bondholders and 
their representatives at all reasonable times, subject to the Trustee’s record retention policy. 
Section 305.  Investment of Project Fund.  Upon the Written Request of the Authority, the 
moneys in the Project Fund may, from time to time, be invested or deposited by the Trustee in the manner 
specified in Section 410.  The Trustee shall be authorized to sell so much of said investments or deposits 
as may be necessary from time to time to honor requisitions filed pursuant to Section 303, or to otherwise 
meet the requirements of this Article.  Such investments shall be held by the Trustee in trust as security 
for the Bonds. 
(End of Article III) 
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ARTICLE IV
REVENUES AND FUNDS
Section 401.  Nature of Obligations; Payments Unconditional; No Defense or Set Off. 
(a) Notwithstanding anything in any of the Bond Documents to the contrary, the 
obligations of the Authority to pay the amounts payable hereunder shall be payable solely from Revenues, 
the Pledge, the Premises, the Project Facilities and any Additional Project Facilities and shall be absolute 
and unconditional without defense or set-off by reason of any default by the Authority under this 
Indenture or under any other agreement between the Authority and the Trustee or for any other reason, 
including, without limitation, any acts or circumstances that may constitute failure of consideration, 
destruction of or damage to the property, commercial frustration of purpose or failure of the Trustee to 
perform and observe any agreement, whether express or implied, or any duty, liability or obligation 
arising out of or in connection with this Indenture, it being the intention of the parties that such payments 
will be paid in full when due without any delay and will be received by the Trustee as a net sum without 
deduction, abatement, diminution or set-off of any kind whatsoever.  The Trustee will not have recourse 
against any other assets of the Authority, The Regents or the College for payment of amounts due from 
the Authority hereunder. 
(b) Damage to or destruction of all or any portion of the Premises by fire or any 
other cause or taking of all or a portion of the Premises by condemnation shall not terminate this 
Indenture or cause any abatement of or reduction in the payments to be made by the Authority hereunder, 
or otherwise alter the obligations of the Authority as set forth herein, except that, to the extent the Net 
Proceeds are applied by the Trustee to the prepayment of the Bonds pursuant to Sections 501(b) and 608 
hereof, the obligation of the Authority hereunder shall be reduced accordingly. 
Section 402.  Source of Payment of Bonds. 
(a) The Bonds herein authorized and all payments to be made by the Authority 
thereon and into the various Funds established under this Indenture are not general obligations of the 
Authority, but are limited obligations payable solely from the Trust Estate.  In order to secure the Senior 
Bonds, and subject to the priority of the Senior Bonds, to secure the Subordinate Bonds, the Authority 
hereby grants to the Trustee a lien on and security interest in (i) all right, title and interest of the Authority 
in and to the Ground Lease, the Space Lease, the Development Agreement, the Management Agreement, 
the Assignment of Contract Documents, and the Occupancy Agreement, if any; (ii) all funds and accounts 
established, held or controlled by the Trustee hereunder, other than amounts held by the Trustee in the 
Rebate Fund and other moneys expressly excluded hereunder; (iii) all income and receipts on the funds 
(other than the Rebate Fund) held by the Trustee hereunder; (iv) all income and receipts of the Authority 
derived from the Project; and (v) any and all other property of every kind and nature from time to time 
hereafter, by delivery or by writing of any kind, conveyed, pledged, assigned or transferred as and for 
additional security hereunder by the Authority, or by anyone on the Authority’s behalf, to the Trustee, 
including without limitation funds of the Authority held by the Trustee in any of the funds established 
hereunder as security for the Bonds (the grant of such lien is referred to herein as the “Pledge”). 
(b) The Authority agrees that it will take all such actions as may be necessary to 
perfect the Pledge.  Except as provided in Section 802(b), the Authority shall not be liable hereunder or 
under any other Bond Document beyond its interest in the Project Facilities, any Additional Project 
Facilities, the Premises and any funds held under the Indenture.  The Trustee agrees not to enforce the 
obligation of the Authority to perform and observe its obligations hereunder (other than its obligations 
under Section 402(c) and Section 802(b)) or under any other Bond Document in any action or proceeding 
wherein a money judgment shall be sought against the Authority, except that the Trustee may bring a 
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foreclosure action or other appropriate action or proceeding to enable it to enforce and realize upon the 
Pledge, the Indenture and the lien granted pursuant to the Deed of Trust. 
(c) Upon receipt thereof, the Authority shall transfer, and shall cause the Manager 
or, with respect to the Academic Building Rental Payments, the College, to transfer, all cash, monies, 
funds, receipts, checks, and payments of any kind constituting Revenues to the Trustee for deposit by 
wire into the Revenue Fund by the tenth (10th) day of each month (or the next succeeding Business Day if 
the tenth (10th) day of a month is not a Business Day) as set forth in Section 403.  The Authority shall take 
all such actions as are reasonably necessary to enforce liquidated damages provisions under any 
development agreement, construction contract or surety bond relative to the Project and shall promptly 
transfer or cause to be transferred all such funds to the Trustee for deposit to the Revenue Fund. 
(d) The pledge of the Trust Estate as security for the performance of all obligations 
of the Authority hereunder shall be valid and binding from the date of execution and delivery of this 
Indenture.  The Trust Estate shall immediately be subject to the lien of the pledge without any physical 
delivery thereof or further act.  Upon receipt of any payments hereunder, the Trustee shall deposit the 
same in the appropriate Fund or Funds established hereunder.  Except as otherwise provided herein, the 
Trust Estate shall be collected, held and applied for the equal and ratable benefit and security of all 
Bondholders. 
Section 403.  Revenue Fund.  There is hereby created by the Authority and ordered established 
with the Trustee a trust fund to be designated the “Revenue Fund”.  As provided in Section 402(c) hereof, 
the Authority shall deposit, or shall cause the Manager or, with respect to the Academic Building Rental 
Payments, the College, to deposit, all Revenues into the Revenue Fund.  Except as otherwise provided 
below, the amounts deposited in the Revenue Fund shall be disbursed by the Trustee on the twenty-fifth 
(25th) day of each month (or the next succeeding Business Day if the twenty-fifth (25th) day of a month 
is not a Business Day) as follows; provided that if in any month the Trustee is unable to make a deposit 
required hereunder, the Trustee shall make such deposit in the next succeeding month when the Trustee 
has funds available therefor in the relevant payment priority: 
(a) there shall be paid to the Trustee any Trustee Fee then due and payable; 
(b) there shall be transferred to the Senior Bond Fund the following amounts after all 
amounts in the Capitalized Interest Account established within the Senior Bond Fund for a series of 
Senior Bonds and required to be applied to such payments pursuant to Section 404(b), if any, and all 
amounts available for such purpose in the Project Fund have been expended:  
(i) Interest.  (i) An amount equal to one-sixth (1/6) (or other appropriate pro 
rata portion for the initial period, if necessary) of the current interest due on the Senior Bonds on 
the next succeeding Interest Payment Date, if any, as shown in the schedule attached hereto as 
Exhibit F (in the event of an optional redemption pursuant to Section 501(a) or extraordinary 
redemption or purchase, the Authority shall provide the Trustee with a revised schedule giving 
effect to the redemption so completed); and (ii) on or before the 25th day of each calendar month 
following the issuance of a series of Additional Bonds issued as Senior Bonds, an amount equal 
to one-sixth (1/6) (or other appropriate pro rata portion for the initial period, if necessary) of the 
current interest due on such Additional Bonds on the next succeeding interest payment date for 
such Additional Bonds; 
(ii) Payments Equal to Principal.  (i) Beginning September 25, 2022, an 
amount equal to one-tenth (1/10) of the principal amount of the 2020A Bonds maturing by their 
terms on the next succeeding July 1, and thereafter, an amount equal to one-twelfth (1/12) of the 
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principal amount of the 2020A Bonds maturing by their terms on the next succeeding July 1 (if 
any), as shown in the schedule attached hereto as Exhibit F (in the event of an optional 
redemption pursuant to Section 501(a) or extraordinary redemption or purchase, the Authority 
shall provide the Trustee with a revised schedule giving effect to the redemption so completed); 
and (ii) on or before the 25th day of each calendar month following the issuance of a series of 
Additional Bonds issued as Senior Bonds, an amount equal to one-twelfth (1/12) (or other 
appropriate pro rata portion for the initial period, if necessary) of the principal amount of such 
Additional Bonds maturing by their terms on the next succeeding principal payment date for such 
Additional Bonds;  
(iii) Payments Required to Effect Mandatory Redemption.  (i) Beginning 
July 25, 20__, an amount equal to one-twelfth (1/12) of the principal amount of the 2020A Bonds 
subject to mandatory redemption on the next succeeding July 1 (if any), as shown in the schedule 
attached hereto as Exhibit F (in the event of an optional redemption pursuant to Section 501(a) or 
extraordinary redemption or purchase, the Authority shall provide the Trustee with a revised 
schedule giving effect to the redemption so completed); and (ii) on or before the 25th day of each 
calendar month following the issuance of a series of Additional Bonds issued as Senior Bonds, an 
amount equal to one-twelfth (1/12) (or other appropriate pro rata portion for the initial period, if 
necessary) of the principal amount of such Additional Bonds subject to mandatory redemption on 
the next succeeding principal payment date (if any);  
(iv) Payments Required to Effect Optional Redemption.  On or before the 
Business Day next preceding the date of redemption of any Senior Bonds to be optionally 
redeemed pursuant to Section 501(a) of the Indenture, an amount not less than the full amount 
required to pay the principal of and premium, if any, on such Senior Bonds to be optionally 
redeemed; 
(c) there shall be transferred to the Operational Expense Fund pursuant to 
Section 406 the amount budgeted in the Annual Budget for Operating Expenses of the Project Facilities 
and any Additional Project Facilities for the next succeeding month after giving effect to amounts 
remaining on deposit in the Operational Expense Fund or such other amount set forth in a Written 
Request of the Authority or written request of an authorized officer of the Manager approved by the 
Authority to be deposited in the Operating Account; 
(d) there shall be transferred to the Senior Debt Service Reserve Fund one-sixth (1/6) 
of any amount required to be deposited therein pursuant to Section 405(b) hereof and the appropriate pro 
rata portion of any amount required to be deposited therein pursuant to Section 405(e) hereof; 
(e) there shall be transferred to the Repair and Replacement Fund an amount equal to 
one-twelfth (1/12) (or other appropriate pro rata portion for the initial period, if necessary) of the annual 
amount required to be deposited therein pursuant to Section 407 hereof; 
(f) there shall be transferred to the Subordinate Bond Fund the following amounts 
after all amounts in the Capitalized Interest Account established within the Subordinate Bond Fund for a 
series of Subordinate Bonds and required to be applied to such payments pursuant to Section 404(b), if 
any, and all amounts available for such purpose in the Project Fund have been expended:  
(i) Interest.  (i) An amount equal to one-sixth (1/6) (or other appropriate pro 
rata portion for the initial period if necessary) of the interest due on the Subordinate Bonds on the 
next succeeding Interest Payment Date, as shown in the schedule attached hereto as Exhibit G (in 
the event of an optional redemption pursuant to Section 501(a) or extraordinary redemption or 
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purchase, the Authority shall provide the Trustee with a revised schedule giving effect to the 
redemption so completed); and (ii) on or before the 25th day of each calendar month following the 
issuance of a series of Additional Bonds issued as Subordinate Bonds, an amount equal to one-
sixth (1/6) (or other appropriate pro rata portion for the initial period, if necessary) of the current 
interest due on such Additional Bonds on the next succeeding interest payment date for such 
Additional Bonds; 
(ii) Payments Equal to Principal.  (i) Beginning July 25, 20__, an amount 
equal to one-twelfth (1/12) of the principal amount or Accreted Value of the 2020B Bonds 
maturing by their terms on the next succeeding July 1 (if any), as shown in the schedule attached 
hereto as Exhibit G (in the event of an optional redemption pursuant to Section 501(a) or 
extraordinary redemption or purchase, the Authority shall provide the Trustee with a revised 
schedule giving effect to the redemption so completed); and (ii) on or before the 25th day of each 
calendar month following the issuance of a series of Additional Bonds issued as Subordinate 
Bonds, an amount equal to one-twelfth (1/12) (or other appropriate pro rata portion for the initial 
period, if necessary) of the principal amount of such Additional Bonds maturing by their terms on 
the next succeeding principal payment date for such Additional Bonds;  
(iii) Payments Required to Effect Mandatory Redemption.  (i) Beginning 
July 25, 20__, an amount equal to one-twelfth (1/12) of the principal amount or Accreted Value 
of the 2020B Bonds subject to mandatory redemption on the next succeeding July 1 (if any), as 
shown in the schedule attached hereto as Exhibit G (in the event of an optional redemption 
pursuant to Section 501(a) or extraordinary redemption or purchase, the Authority shall provide 
the Trustee with a revised schedule giving effect to the redemption so completed); and (ii) on or 
before the 25th day of each calendar month following the issuance of a series of Additional Bonds 
issued as Subordinate Bonds, an amount equal to one-twelfth (1/12) (or other appropriate pro rata 
portion for the initial period, if necessary) of the principal amount of such Additional Bonds 
subject to mandatory redemption on the next succeeding principal payment date (if any);  
(iv) Payments Required to Effect Optional Redemption.  On or before the 
Business Day next preceding the date of redemption of any Subordinate Bonds to be optionally 
redeemed pursuant to Section 501(a) of the Indenture, an amount not less than the full amount 
required to pay the principal of and premium, if any, on such Subordinate Bonds to be optionally 
redeemed; 
(g) there shall be transferred to the Subordinate Debt Service Reserve Fund one-
sixth (1/6) of any amount required to be deposited therein pursuant to Section 412(b) hereof and the 
appropriate pro rata portion of any amount required to be deposited therein pursuant to Section 412(e) 
hereof; and 
(h) any remaining amounts shall be transferred to the Surplus Fund established 
pursuant to Section 408 and distributed in accordance with Section 408. 
By the twentieth (20th) day of each month (or the next succeeding Business Day if the twentieth 
(20th) day of a month is not a Business Day, the Authority shall provide the Trustee with a written 
instruction as to the amount to be transferred pursuant to clause (c) above. 
To the extent that any payment required to be made pursuant to subsections (i) through (iv) of 
Section 403(b) hereof, or subsections (i) through (iv) of Section 403(f) hereof, as applicable, would cause 
the amount in the Senior Bond Fund or Subordinate Bond Fund, respectively, to exceed the amount 
required to be transferred by the Trustee from said Bond Fund pursuant to the provisions of the applicable 
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subsection of Section 404 or Section 411, as applicable, hereof on or before the next succeeding payment 
date, the payment required by Section 403(b) or Section 403(f) shall be reduced so that such excess will 
not occur. 
The Authority may make all or any part of any payment required by subsections (ii), (iii) or (iv) 
of Section 403(b) hereof, or subsections (ii), (iii) or (iv) of Section 403(f) hereof, as applicable, by 
delivering to the Trustee any Bond maturing, or subject to mandatory redemption or optional redemption 
(assuming notice in accordance with the Indenture has been timely delivered), on the maturity or 
redemption date immediately following the date of such delivery and having it credited at the face amount 
to the payment and canceled by the Trustee. 
In addition, the Authority shall be entitled to a credit during the last year of maturity to the extent 
that any payment required to be made pursuant to Subsections (a) through (g) of this Section 403 would, 
together with the amount held by the Trustee in all funds (other than the Operational Expense Fund, the 
Repair and Replacement Fund and the Rebate Fund) under the Indenture, exceed the principal amount of 
the Bonds Outstanding and the amount of the interest due both at the final maturity date and the interest 
payment date immediately preceding the final maturity date. 
Section 404.  Senior Bond Fund.  (a)  The Authority shall establish with the Trustee and maintain, 
so long as any of the Senior Bonds are outstanding, a separate account to be known as the “Senior Bond 
Fund” and within the Senior Bond Fund, for each series of Senior Bonds, a Senior Capitalized Interest 
Account and a Senior Redemption Account.  There is hereby established with the Trustee a Senior 
Capitalized Interest Account known as the “2020A Capitalized Interest Account” and a Senior 
Redemption Account known as the “2020A Redemption Account,” each with respect to the 2020A 
Bonds.  The Senior Bond Fund shall be held by the Trustee.  The Trustee shall transfer from the Revenue 
Fund to the Senior Bond Fund all installment payments payable pursuant to Section 403(b) hereof, Net 
Proceeds received by the Trustee pursuant to Section 608 for the purpose of redeeming Senior Bonds, and 
any other amounts required or permitted to be deposited therein pursuant to the provisions hereof.  
Moneys so deposited to the Senior Bond Fund shall be applied as follows: 
(i) To the payment of interest, when due, to the extent not payable from the 
applicable Senior Capitalized Interest Account and, in the case of the 2020A Bonds, from the 
2020A Capitalized Interest Account, as provided in subsection (b) below, on all Outstanding 
Bonds; 
(ii) To the payment, when due, of the principal of Senior Bonds then payable 
at maturity or upon mandatory sinking fund redemption (but only upon surrender of such Senior 
Bonds), subject to reduction by the principal amount of Senior Bonds of the same series and 
maturity purchased by the Authority and surrendered to the Trustee for cancellation or purchased 
for cancellation by the Trustee pursuant to subsection (iii) below or Section 501(b); 
(iii) During the 12 month period preceding each principal maturity or 
mandatory redemption date, the Trustee shall, at the Written Request of the Authority and upon 
deposit of moneys by the Authority into the Senior Redemption Account for such purpose, 
purchase Senior Bonds of the maturity becoming due on such principal maturity or mandatory 
redemption date from funds deposited to the Senior Bond Fund for such purpose; provided, 
however, that no such purchase shall be made unless (i) the purchase price does not exceed 100% 
of the principal amount of the Senior Bonds so to be purchased, plus accrued interest and (ii) in 
the case of any purchase of Senior Bonds which are subject to mandatory redemption, firm 
commitments for the purchase of such Senior Bonds shall have been accepted prior to the giving 
of notice of such redemption by the Trustee; and 
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(iv) To the payment, when due, from the Senior Redemption Account for a 
series of Senior Bonds, of all principal and interest due upon redemption of the Senior Bonds 
other than mandatory sinking fund redemption. 
(b) Moneys deposited in the Senior Capitalized Interest Account of the Senior Bond 
Fund shall be used to make payments of interest on the relevant series of the Senior Bonds until 
exhausted.   
Section 405.  Senior Debt Service Reserve Fund. 
(a) The Trustee is hereby authorized to create and establish a separate account which 
shall be known as the “Senior Debt Service Reserve Fund” which shall be held in trust by the Trustee 
until applied as directed in this Indenture.  The Senior Debt Service Reserve Fund shall be used solely to 
pay the principal of and interest on the 2020A Bonds in the event of a deficiency in the amounts required 
to be on deposit in the Senior Bond Fund.  The total amount required to be maintained in the Senior Debt 
Service Reserve Fund shall equal the then applicable Senior Reserve Requirement, all or a portion of 
which may be funded by a surety bond from a Qualified Financial Institution.  On the Closing Date the 
Senior Debt Service Reserve Fund shall be funded as follows:  $[Senior Reserve Requirement] [from 
proceeds of the 2020A Bonds] [with a surety bond from a Qualified Financial Institution]. 
(b) On any Interest Payment Date immediately following the incurrence of any 
deficiency in the amount required to be maintained in the Senior Debt Service Reserve Fund as a result of 
a withdrawal from the Senior Debt Service Reserve Fund or a valuation pursuant to Section 405(e), after 
first having made the transfers provided for in Section 404 (but prior to a transfer in the case of an 
optional redemption of the Senior Bonds), the Trustee shall provide notice to the Authority pursuant to 
subsection (e) below and cause such deficiency to be eliminated prior to the following Interest Payment 
Date, first from available funds in the Surplus Fund as provided in Section 408, and then from the 
Revenue Fund as provided in Section 403(d), regardless of whether such deficiency is the result of a draw 
on the Senior Debt Service Reserve Fund by the Trustee or a valuation of investments held in the Senior 
Debt Service Reserve Fund pursuant to Section 405(e).  Such deficiency may also be eliminated in whole 
or in part by a surety bond from a Qualified Financial Institution. 
(c) Moneys on deposit in the Senior Debt Service Reserve Fund shall be applied, 
after use of all available funds in the Senior Bond Fund and the Surplus Fund, as follows: 
(i) on the date of each required payment (other than pursuant to 
Section 404(a)(iv)) from the Senior Bond Fund with respect to the 2020A Bonds, moneys in the 
Senior Debt Service Reserve Fund shall be applied to cure any deficiency in the Senior Bond 
Fund for the payment of the 2020A Bonds; 
(ii) as soon as practicable following the semi-annual valuation of amounts 
held in the Senior Debt Service Reserve Fund, any amount in the Senior Debt Service Reserve 
Fund in excess of the Senior Reserve Requirement shall be transferred to the Revenue Fund; and 
(iii) in each month during the twelve month period preceding the final 
maturity date of a series of Senior Bonds, moneys held in the Senior Debt Service Reserve Fund 
in respect of such Senior Bonds shall be credited against payment of installment payments 
otherwise payable in respect of principal of and interest on such Senior Bonds and shall be 
transferred to the Senior Bond Fund for the payment of such principal and interest; provided, 
however, that no such transfer shall be made to the extent that, immediately prior to such 
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crediting and transfer, the amount on deposit in the Senior Debt Service Reserve Fund is not at 
least equal to the Senior Reserve Requirement. 
(d) Notwithstanding subsection (c) above, moneys on deposit in the Senior Debt 
Service Reserve Fund may be applied to optionally redeem Outstanding 2020A Bonds in accordance with 
the terms of this Indenture.
(e) Investments in the Senior Debt Service Reserve Fund shall be valued by the 
Trustee on each Interest Payment Date and at the time of any withdrawal from the Senior Debt Service 
Reserve Fund, at the lesser of the face amount or the market value thereof as reflected in the Trustee’s 
trust accounting system.  If the amount on deposit in the Senior Debt Service Reserve Fund at any such 
time is less than the Senior Reserve Requirement, the Trustee shall notify the Authority that it is required 
to make payments to eliminate such deficiency prior to the following Interest Payment Date, and such 
deficiency shall be remedied by deposit by the Trustee first from amounts in the Surplus Fund in 
accordance with Section 408, then from amounts in the Revenue Fund in accordance with Section 403(d).
(f) The Trustee shall give notice to the Authority not later than five days after 
determining that any deficiency exists of the amount required to be maintained in the Senior Debt Service 
Reserve Fund as a result of a valuation of or draw on the Senior Debt Service Reserve Fund and state the 
amounts required to be deposited thereto in equal monthly installments to eliminate such deficiency prior 
to the following Interest Payment Date. 
Section 406.  Operational Expense Fund; Operating Account.  There is hereby created by the 
Authority and ordered established with the Trustee a trust fund to be designated the “Operational Expense 
Fund” into which shall be transferred the amounts set forth in Section 403(c) from moneys in the Revenue 
Fund.  Pursuant to the Management Agreement, the Manager, on behalf of the Authority, has established 
an account known as and defined in the Management Agreement as the “Operating Account”.  The 
Operating Account shall be held by the Authority or, if designated by the Authority in writing, the 
Manager on behalf of the Authority, with a financial institution selected by the Authority.  Amounts in the 
Operational Expense Fund shall be paid monthly, upon the Written Request of the Authority or written 
request of an authorized officer of the Manager (as designated in writing to the Trustee) on behalf of the 
Authority, to the financial institution holding the Operating Account for deposit to the Operating 
Account.  Amounts deposited in the Operating Account in any calendar month shall be applied by the 
Authority, or by the Manager on behalf of the Authority, to payment of Operating Expenses with respect 
to the Project Facilities and any Additional Project Facilities for the following calendar month.  Amounts 
remaining in the Operational Expense Fund after making all required transfers to the Operating Account 
shall remain therein.
Section 407.  Repair and Replacement Fund.  There is hereby created by the Authority and 
ordered established with the Trustee a trust fund to be designated the “Repair and Replacement Fund” 
into which shall be transferred the amount set forth below from moneys in the Revenue Fund pursuant to 
Section 403(e) and which shall be used solely for the purposes set forth in this Section and in 
Section 405(b).  For twelve months beginning [July 25, 2022] and the 25th of every month thereafter, the 
Trustee on behalf of the Authority shall make monthly deposits to the Repair and Replacement Fund from 
the Revenue Fund in amounts that equal to $[200] per unit annually ($______ per month).  On each 
July 25 thereafter, the Authority shall deposit to the Repair and Replacement Fund from the Revenue 
Fund the amount of [103]% of the deposits required in the preceding year (or such lesser amount as may 
be directed in writing by the Authority with the written approval of the Authority Consultant), which 
amount shall be set forth in a Written Request of the Authority delivered to the Trustee.  The Authority 
hereby authorizes and directs the Trustee to withdraw funds from the Repair and Replacement Fund to 
pay (i) first, the costs of capital improvements and replacements, as provided in the Annual Budget and 
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requisition provided to the Trustee, and (ii) second, the interest payments or principal payments on the 
Senior Bonds to the extent there are insufficient funds in the Senior Bond Fund, the Surplus Fund and the 
Senior Debt Service Reserve Fund available therefor on the date such payments are due, which 
authorization and direction the Trustee hereby accepts; provided, however, that if on any date five (5) 
days prior to an Interest Payment Date there are insufficient funds in the Senior Bond Fund, the Surplus 
Fund and the Senior Debt Service Reserve Fund available for any debt service payment coming due on 
such Interest Payment Date, then the Trustee shall not withdraw funds from the Repair and Replacement 
Fund to pay the costs of capital improvements and replacements as provided in the Annual Budget and 
requisition provided to the Trustee, but rather shall withdraw such funds to pay interest or principal on the 
Senior Bonds coming due on such Interest Payment Date.  Moneys in the Repair and Replacement Fund 
shall be disbursed upon receipt of a requisition for payment in the form attached hereto as Exhibit C, 
executed by an Authorized Officer of the Authority, and the Trustee is hereby authorized and directed to 
pay each disbursement upon receipt of such a requisition.  Each such requisition of the Authority shall be 
sufficient evidence to the Trustee of the facts stated therein and the Trustee shall have no duty to confirm 
the accuracy of such facts. 
Section 408.  Surplus Fund.  There is hereby created by the Authority and ordered established 
with the Trustee a trust fund to be designated the “Surplus Fund” into which shall be transferred moneys 
remaining in the Revenue Fund after the disbursements described in subsections (a) through (g) of 
Section 403.  On the 25th day of each month, amounts on deposit in the Surplus Fund shall be applied by 
the Trustee, to cure any deficiency in the Senior Bond Fund, the Operational Expense Fund, the Senior 
Debt Service Reserve Fund, the Repair and Replacement Fund, the Subordinate Bond Fund, the 
Subordinate Debt Service Reserve Fund, or to make any accrued and unpaid payments pursuant to 
Section 403 (a) through (g), in the order of priority established therein.  After application of funds 
pursuant to the preceding sentence, the remaining balance, if any, on deposit in the Surplus Fund as of the 
most recent July 1 (such amount herein, the “Net Available Cash Flow”) shall be transferred or paid as 
follows (in order of priority): 
(a) there shall be paid to the College all payments required to be made by the 
Authority to the College pursuant to the Ground Lease; and 
(b) any remaining funds may be transferred to the Authority; 
provided that any of the foregoing transfers or payments shall be made only upon receipt by the Trustee 
of an Officer’s Certificate executed by an Authorized Officer of the Authority (with a copy delivered to 
the College) (A) certifying that (i) no Event of Default has occurred and is continuing hereunder, (ii) the 
Senior Reserve Requirement and the Subordinate Reserve Requirement are satisfied as of the end of such 
Fiscal Year, and (iii) the Authority was in compliance with the covenants set forth in Section 616(b) 
hereof for such Fiscal Year as confirmed by audited financial statements of the Authority for such Fiscal 
Year, and (B) setting forth the amounts to be transferred or paid and directing the Trustee to make such 
transfers or payments. 
The tests set forth above are referred to herein together as the “Release Test”.  In the event that 
the Authority fails to meet the Release Test for any Fiscal Year, all moneys then held in the Surplus Fund 
shall be retained in the Surplus Fund until applied in accordance with this Section or until the Release 
Test is met in a subsequent Fiscal Year. 
Section 409.  Rebate Fund.  Upon the Written Request of the Authority, the Trustee shall create 
and establish hereunder a special fund to be known as the “Rebate Fund” which shall be held in trust by 
the Trustee until applied as hereinafter directed.  Within the Rebate Fund, there shall be created and 
established a separate account for the 2020 Bonds and each series of Additional Bonds that are Tax-
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Exempt Bonds.  Deposits shall be made to the Rebate Fund with respect to the 2020 Bonds in accordance 
with, and moneys and investments in the Rebate Fund with respect to the 2020 Bonds shall be applied as 
set forth in, the Tax Regulatory Certificate.  The Tax Regulatory Certificate may be superseded or 
amended by a new Tax Regulatory Certificate delivered by the Authority and accompanied by an Opinion 
of Bond Counsel addressed to the Trustee to the effect that the use of such new Tax Regulatory 
Certificate will not cause the interest on the 2020 Bonds no longer to be excluded from gross income of 
the recipient thereof.  The Rebate Fund, and the moneys and investments therein, shall not secure the 
Bonds. 
Section 410.  Investment of Funds. 
(a) Subject to the limitations provided in this Section, upon a Written Request of the 
Authority filed with the Trustee at least two days prior, moneys on deposit in the funds established 
hereunder shall be invested in Qualified Investments; provided, however, that (i) moneys held in a Bond 
Fund to be applied to pay the redemption price of the applicable Bonds called for redemption shall only 
be invested in Government Obligations with a term not exceeding the earlier of 30 days or the date or 
dates that moneys therefrom are anticipated to be required or money market instruments, and 
(ii) Qualified Investments purchased with moneys on deposit in a Debt Service Reserve Fund shall have 
an aggregate term to maturity of not greater than ten (10) years.  If no such Written Request of the 
Authority is so received, the Trustee shall hold such moneys uninvested.  Except as otherwise provided in 
the preceding sentence with respect to investments in a Bond Fund or a Debt Service Reserve Fund, such 
investments shall be made so as to mature on or prior to the date or dates that moneys therefrom are 
reasonably anticipated to be required.  As and when any amounts invested pursuant to this Indenture may 
be needed for disbursements from a Bond Fund or a Debt Service Reserve Fund, the Trustee shall cause a 
sufficient amount of such investments to be sold or otherwise converted into cash to the credit of such 
Fund.  The Trustee, as authorized in Section 805, may trade with itself in the purchase and sale of 
securities for such investment; provided, however, that in no case shall any investment be otherwise than 
in accordance with the investment limitations contained herein.  The Trustee shall not be liable or 
responsible for any loss resulting from any such investments subject to the requirements of Section 804.  
Gains from investments shall be credited to and held in and losses shall be charged to the fund or account 
from which the investment is made.  The Trustee shall be entitled to rely on the presumption that any 
investment made at the direction of the Authority will not cause the Bonds to be “arbitrage bonds” and 
that such investment is a “Qualified Investment” and otherwise permitted by the terms of this Indenture 
and applicable law. 
(b) The interest, income and gains received in respect of any Qualified Investments 
shall, with respect to each fund or account other than a Debt Service Reserve Fund and the Rebate Fund 
be retained in such fund or account for future disbursement.  The interest, income and gains received in 
respect of Qualified Investments in either Debt Service Reserve Fund shall be retained in such fund unless 
the balance in such fund shall exceed the applicable Reserve Requirement, in which case such amounts in 
excess of the Reserve Requirement shall be deposited to the credit of the Revenue Fund in accordance 
with Section 405(c)(ii).  The interest, income and gains received in respect of Qualified Investments in the 
Rebate Fund shall be deposited to the credit of the Income Account of the Rebate Fund in accordance 
with Section 409.  The Authority acknowledges that to the extent regulations of the Comptroller of the 
Currency or other applicable regulatory entity grant the Authority the right to receive brokerage 
confirmations of security transactions as they occur, the Authority specifically waives receipt of such 
confirmations to the extent permitted by the law.  The Trustee will furnish the Authority periodic 
transaction statements which include detail for all investment transactions made by the Trustee hereunder. 
Section 411.  Subordinate Bond Fund.  (a) The Authority shall establish with the Trustee and 
maintain, so long as any of the Bonds are outstanding, a separate account to be known as the “Subordinate 
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Bond Fund” and within the Subordinate Bond Fund, for each series of Subordinate Bonds, a Subordinate 
Capitalized Interest Account (if applicable) and a Subordinate Redemption Account.  There is hereby 
established with the Trustee a Subordinate Redemption Account known as the “2020B Redemption 
Account” with respect to the 2020B Bonds.  The Subordinate Bond Fund shall be held by the Trustee.  
The Trustee shall transfer from the Revenue Fund to the Subordinate Bond Fund all installment payments 
payable pursuant to Section 403(f) hereof, Net Proceeds received by the Trustee pursuant to Section 608 
for the purpose of redeeming Subordinate Bonds, and any other amounts required or permitted to be 
deposited therein pursuant to the provisions hereof.  Moneys so deposited to the Subordinate Bond Fund 
shall be applied first, to fund any monthly shortfall in funds available to make any deposit required to be 
made pursuant to Section 403(a) – (e) hereof, and then as follows: 
(i) To the payment of interest, when due, to the extent not payable from the 
applicable Subordinate Capitalized Interest Account, on all Outstanding Bonds; 
(ii) To the payment, when due, of the principal of Subordinate Bonds then 
payable at maturity or upon mandatory sinking fund redemption (but only upon surrender of such 
Senior Bonds), subject to reduction by the principal amount of Subordinate Bonds of the same 
series and maturity purchased by the Authority and surrendered to the Trustee for cancellation or 
purchased for cancellation by the Trustee pursuant to subsection (iii) below or Section 501(b); 
(iii) During the 12 month period preceding each principal maturity or 
mandatory redemption date, the Trustee shall, at the Written Request of the Authority and upon 
deposit of moneys by the Authority into the Subordinate Redemption Account for such purpose, 
purchase Subordinate Bonds of the maturity becoming due on such principal maturity or 
mandatory redemption date from funds deposited to the Subordinate Bond Fund for such purpose; 
provided, however, that no such purchase shall be made unless (i) the purchase price does not 
exceed 100% of the principal amount of the Subordinate Bonds so to be purchased, plus accrued 
interest and (ii) in the case of any purchase of Subordinate Bonds which are subject to mandatory 
redemption, firm commitments for the purchase of such Subordinate Bonds shall have been 
accepted prior to the giving of notice of such redemption by the Trustee; and 
(iv) To the payment, when due, from the Subordinate Redemption Account 
for a series of Subordinate Bonds, of all principal and interest due upon redemption of the 
Subordinate Bonds other than mandatory sinking fund redemption. 
(b) Moneys deposited in the Subordinate Capitalized Interest Account of the 
Subordinate Bond Fund shall be used to make payments of interest on the relevant series of Subordinate 
Bonds until exhausted.   
Section 412.  Subordinate Debt Service Reserve Fund. 
(a) The Trustee is hereby authorized to create and establish a separate account which 
shall be known as the “Subordinate Debt Service Reserve Fund” which shall be held in trust by the 
Trustee until applied as directed in this Indenture.  The Subordinate Debt Service Reserve Fund shall be 
used solely to pay the principal of and interest on the 2020B Bonds in the event of a deficiency in the 
amounts required to be on deposit in the Subordinate Bond Fund.  The total amount required to be 
maintained in the Subordinate Debt Service Reserve Fund shall equal the then applicable Subordinate 
Reserve Requirement, all or a portion of which may be funded by a surety bond from a Qualified 
Financial Institution.  On the Closing Date the Subordinate Debt Service Reserve Fund shall be funded as 
follows:  $[Subordinate Reserve Requirement] [from proceeds of the 2020B Bonds] [with a surety bond 
from a Qualified Financial Institution]. 
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(b) On any Interest Payment Date immediately following the incurrence of any 
deficiency in the amount required to be maintained in the Subordinate Debt Service Reserve Fund as a 
result of a withdrawal from the Subordinate Debt Service Reserve Fund or a valuation pursuant to 
Section 412(e), after first having made the transfers provided for in Section 404 (but prior to a transfer in 
the case of an optional redemption of the Subordinate Bonds), the Trustee shall provide notice to the 
Authority pursuant to subsection (e) below and cause such deficiency to be eliminated prior to the 
following Interest Payment Date, first from available funds in the Surplus Fund as provided in 
Section 408, and then from the Revenue Fund as provided in Section 403(g), regardless of whether such 
deficiency is the result of a draw on the Subordinate Debt Service Reserve Fund by the Trustee or a 
valuation of investments held in the Subordinate Debt Service Reserve Fund pursuant to Section 412(e).  
Such deficiency may also be eliminated in whole or in part by a surety bond from a Qualified Financial 
Institution. 
(c) Moneys on deposit in the Subordinate Debt Service Reserve Fund shall be 
applied, after use of all available funds in the Subordinate Bond Fund and the Surplus Fund, as follows: 
(i) on the date of each required payment (other than pursuant to 
Section 411(a)(iv)) from the Subordinate Bond Fund with respect to the 2020B Bonds, moneys in 
the Subordinate Debt Service Reserve Fund shall be applied to cure any deficiency in the 
Subordinate Bond Fund for the payment of the 2020B Bonds; 
(ii) as soon as practicable following the semi-annual valuation of amounts 
held in the Subordinate Debt Service Reserve Fund, any amount in the Subordinate Debt Service 
Reserve Fund in excess of the Subordinate Reserve Requirement shall be transferred to the 
Revenue Fund; and 
(iii) in each month during the twelve month period preceding the final 
maturity date of a series of Subordinate Bonds, moneys held in the Subordinate Debt Service 
Reserve Fund in respect of such Subordinate Bonds shall be credited against payment of 
installment payments otherwise payable in respect of principal of and interest on such 
Subordinate Bonds and shall be transferred to the Subordinate Bond Fund for the payment of 
such principal and interest; provided, however, that no such transfer shall be made to the extent 
that, immediately prior to such crediting and transfer, the amount on deposit in the Subordinate 
Debt Service Reserve Fund is not at least equal to the Subordinate Reserve Requirement. 
(d) Notwithstanding subsection (c) above, moneys on deposit in the Subordinate 
Debt Service Reserve Fund may be applied to optionally redeem Outstanding 2020B Bonds in accordance 
with the terms of this Indenture.
(e) Investments in the Subordinate Debt Service Reserve Fund shall be valued by the 
Trustee on each Interest Payment Date and at the time of any withdrawal from the Subordinate Debt 
Service Reserve Fund, at the lesser of the face amount or the market value thereof as reflected in the 
Trustee’s trust accounting system.  If the amount on deposit in the Subordinate Debt Service Reserve 
Fund at any such time is less than the Subordinate Reserve Requirement, the Trustee shall notify the 
Authority that it is required to make payments to eliminate such deficiency prior to the following Interest 
Payment Date and such deficiency shall be remedied by deposit by the Trustee first from amounts in the 
Surplus Fund in accordance with Section 408 and then from amounts in the Revenue Fund in accordance 
with Section 403(g) by paying to the Trustee an amount equal to such deficiency.
(f) The Trustee shall give notice to the Authority not later than five days after 
determining that any deficiency exists of the amount required to be maintained in the Subordinate Debt 
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Service Reserve Fund as a result of a valuation or draw on the Subordinate Debt Service Reserve Fund 
and state the amounts required to be deposited thereto in equal monthly installments to eliminate such 
deficiency prior to the following Interest Payment Date. 
Section 413.  Trust Funds.  All moneys received by the Trustee under any provision hereof shall 
be held by the Trustee in trust, and such moneys (other than moneys held in the Rebate Fund or pursuant 
to Section 409) shall, while so held, constitute part of the trust estate and be subject to the lien hereof, and 
shall not be subject to the lien or attachment of any creditor of the Authority. 
Section 414.  Excluded Funds; Transfers to Rebate Fund.  The foregoing provisions of this 
Article notwithstanding, (a) the Rebate Fund shall not be considered a part of the Trust Estate created by 
this Indenture and (b) the Trustee shall be permitted to transfer moneys on deposit in any of the funds to 
the Rebate Fund in accordance with a Written Request of the Authority which Written Request shall be in 
accordance with the provisions of the Tax Regulatory Certificate. 
Section 415.  Procedure When Funds Are Sufficient to Pay All Bonds.  If at any time the amounts 
held by the Trustee in the funds established under this Article (other than the Rebate Fund, the Repair and 
Replacement Fund and the Operational Expense Fund) are sufficient to pay principal or redemption price 
of and interest on all Bonds then Outstanding to maturity or prior redemption, the Trustee shall so notify 
the Authority and apply at the direction of the Authority the amounts in the funds to the payment of the 
aforesaid obligations and the Authority shall not be required to pay over any further revenues unless and 
until it shall appear that there is a deficiency in the funds held by the Trustee. 
(End of Article IV) 
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ARTICLE V
REDEMPTION OF BONDS
Section 501.  Redemption Dates and Prices for the Bonds.  The 2020 Bonds shall be subject to 
redemption as follows (Additional Bonds of any series shall be subject to optional, extraordinary and 
mandatory redemption as shall be set forth in the Supplemental Indenture pursuant to which such 
Additional Bonds are issued): 
(a) Optional Redemption.  The 2020A Bonds maturing before July 1, 20__ are not 
subject to redemption at the option of the Authority.  The 2020A Bonds maturing on or after July 1, 20__ 
shall be subject to redemption at the option of the Authority, upon the Written Request of the Authority, 
such request to be received by the Trustee at least 45 days prior to the date of redemption, in whole or in 
part at any time on or after July 1, 20__, at a redemption price equal to 100% of the principal amount of 
the 2020A Bonds to be redeemed, plus interest, if any, accrued thereon from the most recent Interest 
Payment Date to the date fixed for redemption.   
The 2020B Bonds maturing before July 1, 20__ are not subject to redemption at the option of the 
Authority.  The 2020B Bonds maturing on or after July 1, 20__ shall be subject to redemption at the 
option of the Authority, upon the Written Request of the Authority, such request to be received by the 
Trustee at least 45 days prior to the date of redemption, in whole or in part at any time on or after July 1, 
20__, at a redemption price equal to 100% of the Accreted Value or principal amount, as applicable, of 
the 2020B Bonds to be redeemed, plus, from and after the Conversion Date, interest, if any, accrued 
thereon to the date fixed for redemption. 
(b) Extraordinary Redemption.  The Authority shall, upon the Written Request of the 
Authority given to the Trustee, redeem the 2020 Bonds of a series in whole, at any time, or in part on any 
Interest Payment Date, but only from Net Proceeds deposited to the Senior Bond Fund and the 
Subordinate Bond Fund in such amount as is determined pursuant to Section 608 hereof as a result of 
damage to, destruction or condemnation of or taking under the power of eminent domain of all or a 
substantial portion of the Premises, at a redemption price equal to 100% of the principal amount or 
Accreted Value thereof together with interest, if any, accrued on such 2020 Bonds from the most recent 
Interest Payment Date to the date fixed for redemption.  Any such partial redemption shall be effected on 
a pro rata basis by series across all maturities and shall be made in accordance with the provisions of 
Section 502; provided, that no 2020B Bonds shall be redeemed pursuant to this subsection until no 2020A 
Bonds remain Outstanding. 
(c) Mandatory Redemption.  The Authority shall redeem those 2020A Bonds 
maturing on July 1, 20__ and July 1, 20__, prior to maturity in part by lot, as selected by the Trustee, on 
July 1 of each year commencing on July 1 of the years 20__ and 20__, respectively, as set forth below, in 
the respective principal amounts listed opposite each such year, at a redemption price equal to 100% of 
the principal amount thereof plus interest accrued thereon from the most recent Interest Payment Date to 
the date fixed for redemption. 
2020A Bonds Due July 1, 20__ 2020A Bonds Due July 1, 20__ 
Year Principal Amount Year Principal Amount
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*
*  Maturity 
The Authority shall redeem those 2020B Bonds maturing on July 1, 20__ and July 1, 
20__, prior to maturity in part by lot, as selected by the Trustee, on July 1 of each year commencing on 
July 1 of the years 20__ and 20__, respectively, as set forth below, in the respective principal amounts 
listed opposite each such year, at a redemption price equal to 100% of the principal amount thereof plus 
interest accrued thereon from the most recent Interest Payment Date to the date fixed for redemption. 
2020B Bonds Due July 1, 20__ 2020B Bonds Due July 1, 20__ 
Year Principal Amount† Year Principal Amount†
*
*  Maturity 
† Mandatory Sinking Fund Installments reflect the Accreted Value of the 2020B Bonds at conversion. 
(d) The principal amount of Bonds of any series so to be redeemed in any year shall 
be reduced, upon Written Request of the Authority, by an amount equal to the principal amount of the 
Bonds of the same maturity as those subject to mandatory redemption (A) surrendered uncancelled and in 
transferable form by the Authority to the Trustee not less than 40 days prior to such redemption date, 
(B) redeemed (not less than 30 days prior to such redemption date) in or prior to such year pursuant to 
Section 501(a) or Section 501(b), or (C) purchased by the Trustee out of moneys in the Senior Bond Fund 
or the Subordinate Bond Fund in accordance with Section 404(a)(iii) or 411(a)(iii), as applicable, if in 
each case such Bonds shall not have previously served as the basis for any such reduction. 
(e) In the event of an optional redemption pursuant to Section 501(a) or 
extraordinary redemption or purchase, the Authority shall provide the Trustee with a revised mandatory 
sinking account payment schedule giving effect to the redemption so completed. 
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Section 502.  Selection of Bonds to be Redeemed. 
(a) No redemption of less than all of the Bonds of a series at the time outstanding 
shall be made unless the aggregate principal amount of Bonds to be redeemed is equal to at least an 
Authorized Denomination. 
(b) In the event of a redemption of less than all of the Bonds or less than all of the 
Bonds of any series or maturity, the selection of Bonds to be redeemed shall, except as otherwise 
specified in Section 501(b), be made from the series and in the order and amount of maturity designated 
by the Authority, and within any maturity by lot, as selected by the Trustee.  The method of selecting 
Bonds for redemption by lot shall be determined by the Trustee. 
(c) In lieu of redeeming Bonds of a series pursuant to Section 501, the Trustee may, 
at the written request of the Authority, use such funds otherwise available hereunder for redemption of 
Bonds of such series to purchase Bonds of such series in the open market at a price not exceeding the 
redemption price then applicable hereunder, such Bonds to be delivered to the Trustee for the purpose of 
cancellation.  It is understood that in the case of any such purchase of Bonds, the Authority shall receive 
credit against its required Bond Fund deposits. 
Section 503.  Notice of Redemption. 
(a) The Trustee shall cause notice of any redemption of Bonds of any series 
hereunder to be mailed by first class mail, postage prepaid, except as otherwise provided herein, to the 
holders of all Bonds of the series to be redeemed at the registered addresses appearing in the registration 
books kept for such purpose pursuant to Article II.  Each such notice shall (i) be mailed at least 30 days 
and not more than 60 days prior to the date fixed for redemption, (ii) identify the Bonds to be redeemed 
(specifying the CUSIP numbers, if any, assigned to the Bonds), (iii) specify the redemption date and the 
redemption price, and (iv) state that on the redemption date the Bonds called for redemption will be 
payable at the Designated Office of the Trustee, that from that date interest will cease to accrue, and that 
no representation is made as to the accuracy or correctness of the CUSIP numbers printed therein or on 
the Bonds.  No defect affecting any Bond, whether in the notice of redemption or mailing thereof 
(including any failure to mail such notice), shall affect the validity of the redemption proceedings for any 
other Bonds.  Notwithstanding the foregoing, such notice may be provided via electronic transmission so 
long as the Bonds are held under a book-entry system. 
(b) If at the time of mailing of any notice of optional or extraordinary redemption of 
Bonds, the Authority shall not have deposited with the Trustee moneys sufficient to redeem all of the 
Bonds called for redemption, such notice shall state that it is subject to the deposit of the redemption 
moneys with the Trustee not later than the opening of business on the redemption date and shall be of no 
effect unless such moneys are so deposited. 
(c) In addition to the foregoing notice, further notice shall be given by the Trustee 
(as part of the notice above) as set out below.  No defect in said further notice nor any failure to give all or 
any portion of such further notice shall in any manner defeat the effectiveness of a call for redemption if 
notice thereof is given as above prescribed. 
(i) Each further notice of redemption given hereunder shall contain the 
information required above for an official notice of redemption plus (A) the rate of interest borne 
by each Bond being redeemed; (B) the maturity date of each Bond being redeemed; and (C) any 
other descriptive information needed to identify accurately the Bonds being redeemed. 
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(ii) Each further notice of redemption shall be sent at least 30 days before the 
redemption date by first class mail, postage prepaid, to DTC and to EMMA. 
(d) Failure to give notice in the manner prescribed hereunder with respect to any 
Bond, or any defect in such notice, shall not affect the validity of the proceedings for redemption for any 
Bond with respect to which notice was properly given.  Upon the happening of the above conditions and 
if sufficient moneys are on deposit with the Trustee on the applicable redemption date to redeem the 
Bonds to be redeemed and to pay interest due thereon, the Bonds thus called shall not after the applicable 
redemption date bear interest, be protected by this Indenture or be deemed to be outstanding under the 
provisions of this Indenture.  The Trustee shall redeem, in the manner provided in this Article, such an 
aggregate principal amount of such Bonds at the principal amount thereof plus accrued interest to the 
redemption date and unpaid thereon as will exhaust as nearly as practicable such funds.  At the Written 
Request of the Authority, such funds may only be invested in Government Obligations or in the Qualified 
Investments listed in item (i) of the definition thereof and consistent with the terms of Section 410(a)(i). 
(e) Upon the payment of the redemption price of Bonds being redeemed, each check 
or other transfer of funds issued for such purpose shall bear the CUSIP number identifying, by issue and 
maturity, the Bonds being redeemed with the proceeds of such check or other transfer. 
(f) Any notice of optional or extraordinary redemption delivered hereunder may be 
conditioned on any fact or circumstance stated therein, and if such condition shall not have been satisfied 
on or prior to the redemption date stated in such notice, said notice shall be of no force and effect on and 
as of the stated redemption date, the redemption shall be cancelled, and the Authority shall not be 
required to redeem the Bonds that were the subject of the notice.  The Trustee shall give notice of such 
cancellation and the reason therefor in the same manner in which notice of redemption was originally 
given.  The actual receipt by the owner of any Bond of notice of such cancellation shall not be a condition 
precedent to cancellation, and failure to receive such notice or any defect in such notice shall not affect 
the validity of the cancellation. 
(End of Article V) 
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ARTICLE VI
GENERAL COVENANTS; REPRESENTATIONS AND WARRANTIES
Section 601.  Payment of Principal, Premium, if any, and Interest.  The Authority covenants that 
it will promptly pay the principal of, premium, if any, and interest on every Bond issued under this 
Indenture at the place, on the dates and in the manner provided herein and in said Bonds according to the 
true intent and meaning thereof.  The principal of, and interest and premium, if any, on the Bonds are 
payable solely from the Trust Estate.  The Bonds shall be a valid claim of the respective owners thereof 
only against the Trust Estate which is being assigned and pledged hereunder for the equal and ratable 
payment of the Senior Bonds and, subject to the priority of the Senior Bonds, for the equal and ratable 
payment of the Subordinate Bonds, and shall be used for no other purpose than to pay the principal of, 
premium, if any, and interest on the Bonds, except as may be otherwise expressly authorized in this 
Indenture.  Nothing in the Bonds or in this Indenture shall be considered as assigning or pledging any 
funds or assets of the Authority other than the Trust Estate. 
Section 602.  Performance of Covenants; Legal Authorization.  The Authority covenants that it 
will faithfully perform at all times any and all covenants, undertakings, stipulations and provisions 
contained in this Indenture, in any and every Bond executed, authenticated and delivered hereunder and in 
all proceedings of its members pertaining thereto.  The Authority represents that it is duly authorized 
pursuant to law to issue the Bonds and to enter into this Indenture and to pledge and assign the Revenues 
and other assets purported to be pledged and assigned under this Indenture in the manner and to the extent 
provided in this Indenture.  The Authority has duly authorized the execution and delivery of the Bonds 
and the Indenture under the terms and provisions of the Act and a resolution adopted by its Board of 
Directors and further represents, covenants and warrants that all requirements have been met and 
procedures have occurred in order to ensure the enforceability against the Authority of the Bonds and the 
Indenture.  The Authority has taken all necessary action and has complied with all provisions of the Act 
required to make the Bonds and the Indenture the valid, legal and binding limited obligations of the 
Authority. 
Section 603.  Ownership; Instruments of Further Assurance.  The Authority represents that it 
lawfully owns the Trust Estate and that the pledge and assignment thereof to the Trustee and the 
assignment to the Trustee of its rights under the Ground Lease, Space Lease, Development Agreement, 
Management Agreement, Occupancy Agreement, and the Assignment of Contract Documents hereby 
made are valid and lawful.  The Authority covenants that it will defend the title to the Trust Estate and the 
assignment thereof to the Trustee, for the benefit of the owners of the Bonds, against the claims and 
demands of all Persons whomsoever.  The Authority covenants that it will do, execute, acknowledge and 
deliver or cause to be done, executed, acknowledged and delivered, such indentures supplemental hereto 
and such further acts, instruments and transfers as the Trustee may reasonably require for the better 
assuring, transferring, mortgaging, conveying, pledging, assigning and confirming unto the Trustee, the 
Trust Estate pledged hereby to the payment of the principal of, and premium, if any, and interest on, the 
Bonds. 
Section 604.  Recording and Filing.  The Authority covenants that upon request of the Trustee, it 
will, if necessary, cause this Indenture and all supplements hereto, and all related financing statements, to 
be kept, recorded and filed in such manner and in such places as may be required by law in order to 
preserve and protect fully the security of the holders of the Bonds and the rights of the Trustee hereunder.  
The Trustee shall file all such continuation statements as are necessary or appropriate to preserve the 
Trustee’s first priority perfected security interest in the Trust Estate granted hereunder.  The Authority 
hereby authorizes the Trustee to file such continuation statements. 
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Section 605.  Bond Register.  The Trustee shall keep on file at its Designated Office sufficient 
records relating to the Bonds indicating the names and addresses of the owners of the Bonds of each 
series and the serial numbers of such Bonds held by each of such owners.  At reasonable times and under 
reasonable regulations established by the Trustee, these records may be inspected and copied by the 
Authority, the Trustee, the Authority or the authorized representative of any owner or owners of 15% or 
more in principal amount of the Bonds then outstanding, such ownership and the authority of any such 
designated representative to be evidenced to the satisfaction of the Trustee. 
Section 606.  [Reserved].   
Section 607.  [Reserved]. 
Section 608.  Application of Property Insurance Proceeds and Condemnation Awards.  The 
Authority shall notify the Trustee in writing of any damage to or any destruction or condemnation (or 
other similar taking or conveyance in lieu thereof) of any portion of the Premises in excess of 10% of 
Property, Plant and Equipment of or relating to the Project Facilities and any Additional Project Facilities.  
Any Net Proceeds received in respect of the occurrence shall be applied, at the option of the Authority, as 
follows: 
(a) to the reconstruction, replacement or repair of the affected Premises; provided 
that if such proceeds exceed the amount necessary for such reconstruction, replacement or repair, the 
excess shall be applied to the Extraordinary Redemption of the Bonds, and if such proceeds are 
insufficient to reconstruct, replace or repair the affected Premises to its revenue-producing capability prior 
to such event, then the Authority shall provide the balance necessary to reconstruct, replace or repair the 
affected Premises; or 
(b) to the extent permitted under the redemption provisions of Article V, to the 
Extraordinary Redemption of the Bonds, in whole, or if there are insufficient proceeds to redeem all of 
the Bonds then Outstanding and the Authority chooses not to provide such other moneys sufficient for the 
Extraordinary Redemption of the balance of such Bonds, then such proceeds shall be applied to the 
Extraordinary Redemption of a part of the Bonds. 
Section 609.  General Representations, Warranties and Covenants.  The Authority makes the 
following representations and warranties: 
(a) The Authority is a joint exercise of powers agency duly organized and existing 
under the laws of the State of California and is duly authorized to issue the Bonds and to perform its 
obligations under the Bond Documents. 
(b) All requirements have been met and procedures have occurred in order to 
authorize the execution and delivery of the Bond Documents and carry out and consummate all 
transactions contemplated hereby and by the other Bond Documents.  The Authority has taken all 
necessary action and has complied with all provisions of the law required to make each Bond Document a 
legal, valid and binding obligation of the Authority, enforceable against the Authority by the Trustee in 
accordance with their terms for the benefit of the Holders of the Bonds, except as enforcement may be 
limited by bankruptcy, insolvency or other laws affecting the enforcement of creditors’ rights generally, 
by the application of equitable principles regardless of whether enforcement is sought in a proceeding at 
law or in equity and by public policy. 
(c) The Bonds have been duly authorized, executed and delivered by the Authority. 
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(d) To the best knowledge of the Authority, there is no action, suit, proceeding, 
inquiry or investigation by before any court, governmental agency or public board or body pending or 
threatened against the Authority that (i) affects or seeks to prohibit, restrain or enjoin the issuance, 
execution or delivery of the Bonds or the execution and delivery of the Bond Documents, (ii) affects or 
questions the validity or enforceability of the Bonds or the Bond Documents or (iii) questions the tax-
exempt status of interest on the 2020 Bonds. 
(e) The execution and delivery by the Authority of the Bonds and the Bond 
Documents and compliance with the provisions of such instruments will not constitute a breach of, or 
default (with due notice or the passage of time or both) under, any indenture, commitment, agreement or 
other instrument to which the Authority is a party or by which it is bound or, as presently construed, any 
constitutional or statutory provision, or rule, regulation, ordinance, judgment, order or decree to which the 
Authority or any of its property, is subject, or result in the creation or imposition of any lien, charge or 
encumbrance of any nature whatsoever upon any of the property or assets of the Authority, which 
conflict, violation, breach, default, lien, charge or encumbrance might have consequences that would 
materially and adversely affect the consummation of the transactions contemplated by the Bond 
Documents, or the financial condition, assets, properties or operations of the Authority. 
(f) No consent or approval of any trustee or holder of any indebtedness of the 
Authority or any guarantor of indebtedness of or other provider of credit or liquidity to the Authority, and 
no consent, permission, authorization, order or license of, or filing or registration with, any governmental 
authority (except with respect to any state securities or “blue sky” laws) is necessary in connection with 
the execution and delivery of the Bond Documents, or the consummation of any transaction herein or 
therein contemplated, or the fulfillment of or compliance with the terms and conditions hereof and 
thereof, except as have been obtained or made and is in full force and effect. 
(g) There is no action, suit, proceeding, inquiry or investigation before or by any 
court or federal, state, municipal or other governmental authority, pending, or to the knowledge of the 
Authority, after reasonable investigation, threatened, against or affecting the Authority or the assets, 
properties or operations of the Authority which, if determined adversely to the Authority or its interests, 
would have a materially adverse effect upon the consummation of the transactions contemplated by or the 
validity of the Bond Documents, or upon the financial condition, assets, properties or operations of the 
Authority. 
(h) No written information, exhibit or report furnished by the Authority in 
connection with the negotiation of the Bond Documents, and no official statement or other offering 
document in connection with the issuance of the Bonds, if any, as of its date or as of the date hereof, 
contains any untrue statement of a material fact or omits to state a material fact required to be stated 
therein or necessary to make the statements therein, in the light of the circumstances under which they 
were made, not misleading. 
(i) All financial statements and information heretofore delivered by the Authority, 
including without limitation, information relating to the financial condition of Authority, the Project, the 
partners, joint venturers or members of Authority, and/or any guarantor, fairly and accurately present the 
financial position thereof and have been prepared (except where specifically noted therein) in accordance 
with generally accepted accounting principles consistently applied.  Since the date of such statements, 
there has been no material adverse change in the financial condition or results of operations of the 
Authority or the other subjects of such statements. 
(j) The Authority shall not take any action that would cause the occurrence of an 
Event of Default.  The Authority is not in default (and no event has occurred and is continuing which with 
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the giving of notice or the passage of time or both could constitute a default) (i) under the Bond 
Documents, or (ii) with respect to any order or decree of any court or any order, regulation or demand of 
any federal, state, municipal or other governmental authority, which default could reasonably be expected 
to have consequences that would materially and adversely affect the consummation of the transactions 
contemplated by the Bond Documents or the Indenture, or the financial condition, assets, properties or 
operations of the Authority. 
(k) All material certificates, approvals, permits and authorizations of applicable local 
governmental agencies, and agencies of the State and the federal government have been or will be 
obtained with respect to the acquisition, construction and installation of the Project and the Project will be 
acquired, constructed and installed and the facilities will be operated pursuant to and in accordance with 
such certificates, approvals, permits and authorizations. 
(l) The Authority has filed all required federal, state and local tax returns which are 
required to be filed by the Authority or has received extensions for filing the same and has paid all taxes 
as shown on such returns as they have become due.  No claims have been assessed and are unpaid with 
respect to such taxes. 
(m) The Authority shall use all reasonable efforts to cause the Project Facilities to be 
constructed and available for occupancy on or prior to [August 15, 2022] and thereafter shall maintain the 
Project Facilities in good condition reasonable wear and tear excepted and shall provide for the costs of 
the same in its Annual Budget for each Fiscal Year. 
(n) The Authority is and will be in compliance with all requirements of the Ground 
Lease. 
Section 610.  Indemnification of Trustee. 
(a) To the fullest extent permitted by law, the Authority agrees to indemnify, hold 
harmless and defend the Trustee and its past, present and future officers, members, directors, officials, 
employees, attorneys and agents (collectively, the “Indemnified Parties”), against any and all losses, 
damages, claims, actions, liabilities, costs and expenses of any conceivable nature, kind or character 
(including, without limitation, reasonable attorneys’ fees, litigation and court costs, amounts paid in 
settlement and amounts paid to discharge judgments) to which the Indemnified Parties, or any of them, 
may become subject under or any statutory law (including federal or state securities laws) or at common 
law or otherwise, arising out of or based upon or in any way relating to: 
(i) the Bonds, the Indenture, the Bond Documents or the Tax Regulatory 
Certificate or the execution or amendment hereof or thereof or in connection with transactions 
contemplated hereby or thereby, including the issuance, sale or resale of the Bonds; 
(ii) any act or omission of the Authority or any of its agents, contractors, 
servants, employees, tenants) or licensees in connection with the Project, the Project Facilities or 
any Additional Project Facilities, the operation of the Project, the Project Facilities or any 
Additional Project Facilities, or the condition, environmental or otherwise, occupancy, use, 
possession, conduct or management of work done in or about, or from the planning, design, 
acquisition, installation or construction of, the Project, the Project Facilities or any Additional 
Project Facilities or any part thereof; 
(iii) any lien or charge upon payments by the Authority to the Trustee 
hereunder, or any taxes (including, without limitation, all ad valorem taxes and sales taxes), 
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assessments, impositions and other charges imposed on the Authority or the Trustee in respect of 
any portion of the Project, the Project Facilities or any Additional Project Facilities; 
(iv) any violation of any Environmental Regulations with respect to, or the 
release of any Hazardous Substances from, the Project, the Project Facilities or any Additional 
Project Facilities or any part thereof; 
(v) the defeasance and/or redemption, in whole or in part, of the Bonds; 
(vi) any untrue statement or misleading statement or alleged untrue statement 
or alleged misleading statement of a material fact contained in any offering statement or 
disclosure or continuing disclosure document for the Bonds or any of the documents relating to 
the Bonds, or any omission or alleged omission from any offering statement or disclosure or 
continuing disclosure document for the Bonds of any material fact necessary to be stated therein 
in order to make the statements made therein, in the light of the circumstances under which they 
were made, not misleading; 
(vii) any declaration of taxability of interest on the Bonds, or allegations that 
interest on the Bonds is taxable or any regulatory audit or inquiry regarding whether interest on 
the Bonds is taxable; or 
(viii) the Trustee’s acceptance or administration of the trust of the Indenture, 
or the exercise or performance of any of its powers or duties thereunder or under any of the 
documents relating to the Bonds to which it is a party; 
except to the extent such damages are caused by the negligence or willful misconduct of such 
Indemnified Party.  In the event that any action or proceeding is brought against any Indemnified Party 
with respect to which indemnity may be sought hereunder, the Authority, upon written notice from the 
Indemnified Party, shall assume the investigation and defense thereof, and shall assume the payment of 
all expenses related thereto, with full power to litigate, compromise or settle the same in its sole 
discretion; provided that the Indemnified Party shall have the right to review and approve or disapprove 
any such compromise or settlement which includes an admission of fault or liability on the part of the 
Indemnified Party.  Each Indemnified Party shall have the right to employ separate counsel in any such 
action or proceeding and participate in the investigation and defense thereof, and the Authority shall pay 
the reasonable fees and expenses of such separate counsel; provided, however, that such Indemnified 
Party may only employ separate counsel at the expense of the Authority if in the judgment of such 
Indemnified Party a conflict of interest exists by reason of common representation or if all parties 
commonly represented do not agree as to the action (or inaction) of counsel. 
The rights of any persons to indemnity hereunder and rights to payment of fees and 
reimbursement of expenses pursuant to Article IV, this Section 610 and Section 611 shall survive the final 
payment or defeasance of the Bonds and in the case of the Trustee any resignation or removal.  The 
provisions of this Section shall survive the termination of this Agreement. 
Section 611.  Expenses.  The Authority shall pay and indemnify the Trustee against all reasonable 
fees, costs and charges, including reasonable fees and expenses of attorneys, accountants, consultants and 
other experts, incurred in good faith and without negligence and arising out of or in connection with the 
Bond Documents, the Bonds or the Indenture.  These obligations and those in Section 610 shall remain 
valid and in effect notwithstanding discharge of the Bonds hereunder or termination of this Indenture. 
Section 612.  Reports and Audits.  The Authority shall: 
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(a) As soon as practicable but in no event later than 180 days after the end of each 
Fiscal Year beginning with the Fiscal Year ending June 30, 2023, file with the Trustee audited financial 
statements of the Authority with respect to the Project Facilities and any Additional Project Facilities 
prepared as of the end of such Fiscal Year, which statements shall certify, among other things, the Senior 
Debt Service Coverage Ratio and the Subordinate Debt Service Coverage Ratio for such Fiscal Year 
beginning with the Fiscal Year ending June 30, 2023; 
(b) As soon as practicable but in no event later than 210 days after the end of each 
Fiscal Year, file with the Trustee an Officer’s Certificate stating whether, to the best knowledge of the 
signers, the Authority is in default in the performance of any covenant contained in this Indenture and, if 
so, specifying each such default of which the signers may have knowledge;  
(c) If an Event of Default shall have occurred and be continuing:  (i) file with the 
Trustee such other financial statements and information concerning the operations and financial affairs of 
the Authority as the Trustee may from time to time reasonably request; and (ii) provide access to the 
Project Facilities and any Additional Project Facilities for the purpose of inspection by the Trustee during 
regular business hours or at such other times as the Trustee may reasonably request;  
(d) As soon as practicable but in no event later than 60 days after each June 30 and 
December 31, file with the Trustee a copy of the unaudited financial statements of the Authority;  
(e) Comply with its obligations under the Continuing Disclosure Agreement. 
Section 613.  Taxes and Claims.  The Authority shall pay and discharge all taxes, assessments 
and governmental charges or levies imposed upon it or on its income or properties prior to the date on 
which penalties attach thereto, and all lawful claims which, if unpaid, might become a lien or charge upon 
any of its properties, provided that the Authority shall not be required to pay any such tax, assessment, 
charge, levy or claim, the payment of which is being contested in good faith and by proper proceedings. 
Section 614.  Tax-Exempt Bond Covenants. 
(a) The Authority hereby covenants and agrees that: 
(i) It shall at all times do and perform all acts and things necessary or 
desirable in order to assure that interest paid on the 2020 Bonds shall, for purposes of federal 
income taxation, be and remain excludable from the gross income of the recipients thereof and 
that it will refrain from doing or performing any act or thing that will cause such interest not to be 
so excludable. 
(ii) It will not make any investment or other use of the proceeds (as that term 
is defined in Section 148 of the Code and all applicable regulations promulgated thereunder) of 
the Bonds which would cause the 2020 Bonds to be “arbitrage bonds” (as that term is defined in 
Section 148 of the Code and all applicable regulations promulgated thereunder), and that it will 
comply with the requirements of such Code section and regulations throughout the term of such 
Bonds. 
(iii) It shall not sell such Bonds or cause them to be sold to a Person (or any 
related person) from whom the Authority may acquire “acquired purpose obligations” as defined 
in the regulations referred to in subsection (ii) above pursuant to any arrangement, formal or 
informal, in an amount related to the amount of “acquired purpose obligations” to be acquired 
from such Person. 
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(b) The Authority hereby represents that the average maturity of the 2020 Bonds 
does not exceed 120% of the average reasonably expected economic life of the facilities financed with the 
net proceeds of the 2020 Bonds. 
(c) The Authority hereby represents that interest with respect to the 2020 Bonds is 
not guaranteed (in whole or in part) by the United States or any agency or instrumentality thereof; no 
portion of the proceeds of the 2020 Bonds are to be (i) used in making loans the payment of principal or 
interest with respect to which is to be guaranteed (in whole or in part) by the United States (or any agency 
or instrumentality thereof), or (ii) invested (directly or indirectly) in federally insured deposits or accounts 
except to the extent permitted under Section 149(b)(3) of the Code which provides exceptions which 
include (aa) investments during any initial temporary period permitted under Section 148 of the Code, 
such as for certain construction periods, until such proceeds are needed for the purpose for which the 
Bonds were issued; (bb) investments in a bona fide debt service fund, within the meaning of the Code, 
(cc) investments in a reasonably required reserve or replacement fund, within the meaning of 
Section 148(d) of the Code, or (dd) investments in obligations issued by the United States Treasury; and 
the payment of principal of or interest on the Bonds is not otherwise indirectly guaranteed (in whole or in 
part) by the United States or any agency or instrumentality thereof. 
(d) The Authority hereby covenants that it will perform all undertakings of and pay 
all amounts due from the Authority pursuant to the requirements of Section 409 of the Indenture and the 
Tax Regulatory Certificate [and will deliver to the Trustee], in accordance with the Tax Regulatory 
Certificate, 
(i) a written statement, with appropriate supporting schedules, of the 
amount, if any, determined as of any computation date specified in such Tax Regulatory 
Certificate to be payable to the United States government with respect to such Bonds pursuant to 
Section 148(f) of the Code (which written statement and supporting schedules may be prepared 
by the Authority or by an accounting, consulting or financial advisory firm retained by it for such 
purpose), and 
(ii) sufficient funds (for deposit in the Rebate Fund) to make any payment 
required to be made under Section 148(f) of the Code, as disclosed in the written statement 
delivered pursuant to clause (i) above, accompanied by such related documentation as may be 
required to be filed with such payment. 
The Authority will retain records of all determinations made pursuant to the foregoing with regard to the 
2020 Bonds until six years after the retirement of the last 2020 Bond. 
(e) The Authority has retained or shall retain the services of a qualified rebate 
analyst to perform any and all calculations required to demonstrate compliance with its covenants herein 
with respect to the requirements of Section 148 of the Code as applicable to the Bonds. 
Section 615.  Insurance.  The Authority will maintain, or cause to be maintained, insurance 
covering such risks and in such amounts as is customarily carried by such institutions and insurance on 
the Project Facilities, any Additional Project Facilities and the Premises, including the insurance coverage 
required by Article 23 of the Ground Lease and Section 1.03 of the Deed of Trust and, commencing with 
the completion of the Project, business interruption insurance (also referred to as “business income” or 
“loss of rents insurance”) covering loss of revenues and other income by the Authority by reason of total 
or partial suspension of, or interruption in, the operation of the Project caused by covered damage or 
destruction insured under the property insurance required pursuant to Article 23 of the Ground Lease of 
the Project in an amount not less than Annual Debt Service on the Senior and Subordinate Bonds for the 
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next succeeding twenty-four months (the deductible provisions for such business interruption insurance 
shall not exceed thirty (30) days per occurrence) or such greater amount as may be approved in writing by 
the College.  Notwithstanding anything contained herein to the contrary, the Authority shall not be 
required under this Indenture to maintain earthquake insurance on the Project Facilities, any Additional 
Project Facilities or the Premises.  No required policy shall be terminable except upon thirty (30) days 
prior written notice to the Trustee.  All such policies shall name the Trustee as additional insured.  The 
Authority shall provide the Trustee, on an annual basis (by or later than December 31 of each year), with 
a certificate of insurance evidencing that the insurance required by this Section is in force.  The Trustee 
may conclusively rely upon such certification. 
Section 616.  Additional Covenants.  The Authority agrees that it will comply with the following 
covenants set forth in this Section 616: 
(a) Permitted Indebtedness. 
(i) Permitted Indebtedness Secured by the Project Facilities.  Subject to (iii) 
below, the Authority shall not cause the issuance of Additional Bonds or otherwise incur any 
Indebtedness secured by the Project Facilities, (including, but not limited to, the Revenues and/or 
the Premises related thereto) unless one of the following subsections shall apply: 
(1) Indebtedness incurred to refund or refinance existing 
Indebtedness that results in debt service savings in each Fiscal Year; or 
(2) Indebtedness incurred to complete construction of the Project 
Facilities, or repair, replace or rebuild the Project Facilities, provided that the principal amount of such 
Indebtedness shall not exceed 15% of the principal amount of the Outstanding 2020 Bonds; or 
(3) Indebtedness incurred to acquire, construct, rehabilitate, improve 
and/or equip additional facilities, provided that:  
(a) No Event of Default hereunder exists and is continuing; 
(b) A market study prepared by an independent third party supports 
the demand for the project proposed to be financed by the Additional Bonds; provided, however, that this 
requirement shall not apply to a project proposed to be financed by Additional Bonds if such project is 
already in service; 
(c) For the two most recently ended Fiscal Years during which the 
Project was in service, based upon the audited financial statements of the Authority for such Fiscal Years, 
if any, (A) the Senior Debt Service Coverage Ratio was at least 1.20 with respect to all Outstanding 
Senior Bonds, and (B) the Subordinate Debt Service Coverage Ratio was at least 1.05 with respect to all 
Outstanding Senior Bonds, Subordinate Bonds and any outstanding Subordinated Debt; 
(d) For the first full Fiscal Year following the issuance of the 
Additional Bonds if such Additional Bonds will finance a project already in service or, if the project 
proposed to be financed by Additional Bonds is not in service, the first full Fiscal Year following the 
projected completion of such project, as certified or confirmed by an independent consultant, underwriter 
or municipal advisor selected by the Authority, (A) the projected Senior Debt Service Coverage Ratio is 
at least 1.20 with respect to Outstanding Senior Bonds and Additional Bonds proposed to be issued, and 
(B) the projected Subordinate Debt Service Coverage Ratio is at least 1.05 with respect to Outstanding 
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Senior Bonds, Additional Bonds proposed to be issued, Subordinate Bonds and any outstanding 
Subordinated Debt.  
(e)  Notwithstanding the foregoing, for Indebtedness proposed to be 
incurred to renovate, rehabilitate, improve and/or equip the student housing facilities owned by the 
College located at 100 McAllister Street, San Francisco, California, if the Project has not been in service 
for two Fiscal Years, (X) for any Fiscal Year during which the Project was in service for the full Fiscal 
Year, if any, based upon the audited financial statements of the Authority for such Fiscal Year, the Senior 
Debt Service Coverage Ratio was at least 1.20 with respect to all Outstanding Senior Bonds, (Y) the 
average occupancy rate during the period of the current Fiscal Year up to the date of measurement with 
respect to the Project is at least 95% taking into account units committed to the University of California 
under the Occupancy Agreement and (Z) satisfaction of subsections (a), (b) and (d) above.  
(ii) Permitted Indebtedness Not Secured by the Project Facilities.  Other than 
the Indebtedness permitted above, subject to (iii) below, subsequent to the Closing Date, the 
Authority shall not incur any Indebtedness unless: 
(1) the Authority delivers to the Trustee an Officer’s Certificate 
stating that no Event of Default hereunder exists and is continuing; and 
(2) the Indebtedness is Non-Recourse Indebtedness. 
(iii) The Authority shall not incur any Subordinated Debt unless the projected 
Subordinate Debt Service Coverage Ratio for the first full Fiscal Year following the incurrence of 
the Subordinated Debt, as certified or confirmed by an independent consultant, underwriter or 
municipal advisor selected by the Authority, including the proposed Subordinated Debt, is at least 
1.05.  
(b) Rate Covenant.  With respect to the Project Facilities and any Additional Project 
Facilities, the Authority shall fix, charge and collect rates, fees and charges for services provided by the 
Authority or its agents which, together with other available moneys, will produce Net Revenues Available 
for Debt Service such that (i) the Senior Debt Service Coverage Ratio for each Fiscal Year commencing 
with the Fiscal Year ending June 30, 2024 is at least 1.20 with respect to any Outstanding Senior Bonds, 
and (ii) the Subordinate Debt Service Coverage Ratio for each Fiscal Year commencing with the Fiscal 
Year ending June 30, 2024 is at least 1.05 with respect to any Outstanding Senior Bonds, Subordinate 
Bonds and outstanding Subordinated Debt (such covenant is referred to hereinafter as the “Rate 
Covenant”).  As promptly as practicable after the end of each Fiscal Year, but in no event later than 180 
days after the end of each Fiscal Year of the Authority, the Authority shall deliver to the Trustee (i) a 
certificate of an independent certified public accountant stating the Senior Debt Service Coverage Ratio 
and the Subordinate Debt Service Coverage Ratio for such Fiscal Year and the calculation thereof in 
reasonable detail, and (ii) if applicable, a certificate that the Authority has retained an Authority 
Consultant. 
If the Senior Debt Service Coverage Ratio or the Subordinate Debt Service Coverage Ratio for 
any Fiscal Year commencing with the Fiscal Year ending June 30, 2024 is less than the ratio specified in 
the Rate Covenant the Authority shall retain an Authority Consultant to review the reasons for the failure 
to comply with such covenant and to make recommendations as to what measure(s) should be taken to 
comply with such covenant in the ensuing Fiscal Year and promptly follow the recommendations of such 
Authority Consultant. 
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If, following retention by the Authority of an Authority Consultant, the Senior Debt Service 
Coverage Ratio is less than the ratio specified in the Rate Covenant in each of the two Fiscal Years 
following the Fiscal Year which resulted in retention of the Authority Consultant, such failure to maintain 
a Senior Debt Service Coverage Ratio of at least 1.20 shall be an Event of Default hereunder. 
(c) Annual Budget.  The Authority shall review and approve the annual budget for 
the Project Facilities and any Additional Project Facilities prepared and submitted by the Manager for 
each Fiscal Year.  The Authority shall submit the approved annual budget (the “Annual Budget”) to the 
Trustee at least [30] days prior to the beginning of the applicable Fiscal Year commencing with the 2023-
24 Fiscal Year.  The Authority covenants to comply with the Annual Budget and to cause compliance by 
the Manager with the Annual Budget, and to give prompt written notice to the Trustee of any material 
deviations from the approved Annual Budget. 
(End of Article VI) 
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ARTICLE VII
EVENTS OF DEFAULT; REMEDIES
Section 701.  Events of Default.  The occurrence of any of the following events shall constitute an 
“Event of Default”: 
(a) payment of any installment of interest payable on any of the Bonds shall not be 
made when the same shall become due and payable; provided that a default in the payment of any 
installment of interest payable on any Subordinate Bond will not constitute an Event of Default with 
respect to the Senior Bonds; or 
(b) payment of the principal of or the premium, if any, payable on any of the Bonds 
shall not be made when the same shall become due and payable, either at maturity, by proceedings for 
redemption, upon acceleration, through failure to make any payment to any fund hereunder or otherwise; 
provided that a default in the payment of the principal of or the premium, if any, payable on any 
Subordinate Bond will not constitute an Event of Default with respect to the Senior Bonds; or 
(c) the Authority shall for any reason be rendered incapable of fulfilling its 
obligations hereunder; or 
(d) an order or decree shall be entered appointing a receiver, receivers, custodian or 
custodians for any of the revenues of the Authority, or approving a petition filed against the Authority 
seeking reorganization of the Authority under the federal bankruptcy laws or any other similar law or 
statute of the United States of America or any state thereof, or if any such order or decree, having been 
entered without the consent or acquiescence of the Authority, shall not be vacated or discharged or stayed 
on appeal within 120 days after the entry thereof; or 
(e) any proceeding shall be instituted, with the consent or acquiescence of the 
Authority, or any plan shall be entered into by the Authority, for the purpose of effecting a composition 
between the Authority and its creditors or for the purpose of adjusting the claims of such creditors 
pursuant to any federal or State statute now or hereafter enacted, if the claims of such creditors are under 
any circumstances payable from any part or all of the Trust Estate; or 
(f) the Authority (i) files a petition in bankruptcy or under Title 11 of the United 
States Code, as amended, (ii) makes an assignment for the benefit of its creditors or (iii) consents to the 
appointment of a receiver, custodian or trustee for itself or for the whole or any part of the Trust Estate; or 
(g) if (i) the Authority is adjudged insolvent by a court of competent jurisdiction, 
(ii) on a petition in bankruptcy filed against the Authority, the Authority is adjudged as bankrupt or 
(iii) an order, judgment or decree is entered by any court of competent jurisdiction appointing, without the 
consent of the Authority, a receiver, custodian or trustee of the Authority or of the whole or any part of its 
property and any of the aforesaid adjudications, orders, judgments or decrees shall not be vacated or set 
aside or stayed within 120 days from the date of entry thereof; or 
(h) the Authority shall file a petition or answer seeking reorganization or any 
arrangement under the federal bankruptcy laws or any other applicable law or statute of the United States 
of America or any state thereof; or 
(i) under the provisions of any other law for the relief or aid of debtors, any court of 
competent jurisdiction shall assume custody or control of the Authority or of the whole or any substantial 
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part of its property, and such custody or control shall not be terminated within 30 days from the date of 
assumption of such custody or control; or 
(j) the occurrence of an “Event of Default” under the Deed of Trust or the other 
Bond Documents or any amendment or supplement thereto in violation of the provisions hereof or 
thereof; or 
(k) the Authority shall default in the due and punctual performance of any other of 
the covenants, conditions, agreements and provisions contained in the Bonds or in this Indenture or in any 
indenture supplemental hereto to be performed on the part of the Authority, and such default shall 
continue for 30 days after written notice specifying such default and requiring the same to be remedied 
shall have been given to the Authority by the Trustee; provided that the Trustee may give such notice at 
the written request of the owners of not less than 25% in aggregate principal amount of the Bonds then 
outstanding hereunder; provided that if such default cannot with due diligence and dispatch be wholly 
cured within 30 days but can be wholly cured, the failure of the Authority to remedy such default within 
such 30-day period shall not constitute a default hereunder if the Authority shall immediately upon receipt 
of such notice commence with due diligence and dispatch the curing of such default and, having so 
commenced the curing of such default, shall thereafter prosecute and complete the same with due 
diligence and dispatch. 
If on the date payment of principal of or interest on the Bonds is due, sufficient moneys are not 
available to make such payment, the Trustee shall give telephonic notice of such insufficiency to the 
Authority. 
Section 702.  Acceleration.  (a) The Trustee (i) may, upon the occurrence of an Event of Default 
with respect to the Senior Bonds specified in Section 701(a) or Section 701(b), without any action on the 
part of the Bondholders, or (ii) shall, upon the occurrence of any Event of Default with respect to the 
Senior Bonds specified in Section 701 and receipt of the written request of the owners of not less than 
25% in principal amount of the Senior Bonds then outstanding hereunder and upon being indemnified to 
its satisfaction as provided in Section 801(l), declare the entire principal amount of the Bonds then 
Outstanding hereunder and the interest accrued thereon immediately due and payable, and the entire 
principal and interest shall thereupon become and be immediately due and payable, subject, however, to 
(1) the provisions of Section 710 with respect to waivers of Events of Default and (2) the requirement that 
before the Trustee declares the entire principal amount of the Bonds due and payable following an Event 
of Default described in Section 701(j) or (k), the Authority shall have had the opportunity to cure such 
default within thirty (30) days following written notice thereof to the Authority from the Trustee except in 
the case of a default which cannot be cured within such thirty (30) days, in which case the period shall be 
extended for such period as is reasonable to cure the same with due diligence, provided the Authority 
commences such performance or compliance within thirty (30) days and proceeds diligently to cure the 
same (in the case of an Event of Default described in Section 701(j)) or Section 701(k).  The Trustee shall 
give notice thereof by first class mail, postage prepaid, to all owners of outstanding Bonds; provided, 
however, that the giving of such notice shall not be considered a precondition to the Trustee declaring the 
entire principal amount of the Bonds then outstanding and the interest thereon immediately due and 
payable. 
(b) If no Senior Bonds remain outstanding, the same remedies available with respect to 
Senior Bonds under subsection (a) of this Section 702 shall be available with respect to the Subordinate 
Bonds.  So long as any Senior Bonds remain outstanding, the Owners of the Subordinate Bonds shall 
have no right to enforce any Event of Default hereunder, to direct remedies, to waive any Events of 
Default or to otherwise take any action with respect to any Event of Default. 
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Section 703.  Remedies; Rights of Bondholders.  Upon the occurrence and continuance of an 
Event of Default with respect to the Senior Bonds, the Trustee shall upon receipt of the written request of 
the owners of not less than 25% in principal amount of the Senior Bonds then Outstanding hereunder and 
upon being indemnified to its satisfaction as provided in Section 801(l): 
(a) by mandamus, or other suit, action or proceeding at law or in equity, enforce all 
rights of the owners under, and require the Authority to carry out any agreements with or for the benefit 
of the owners of Bonds and to perform its or their duties under, the Act and this Indenture, provided that 
any such remedy may be taken only to the extent permitted under the applicable provisions of this 
Indenture; 
(b) bring suit upon the Bonds; 
(c) exercise its rights and remedies under the Deed of Trust and the Assignment of 
Contract Documents; or 
(d) by action or suit in equity enjoin any acts or things which may be unlawful or in 
violation of the rights of the owners of Bonds; 
provided, however, that the Trustee shall have the right to decline to comply with any such request or 
direction if the Trustee shall be advised by counsel (who may be its own counsel) that the action so 
requested may not lawfully be taken or the Trustee in good faith shall determine that such action would be 
unjustly prejudicial to the owners of Bonds not parties to such request. 
If no Senior Bonds remain outstanding, the same remedies available with respect to Senior Bonds 
under subsections (a) – (d) of this Section 703 shall be available with respect to the Subordinate Bonds.  
So long as any Senior Bonds remain outstanding, the Owners of the Subordinate Bonds shall have no 
right to enforce any Event of Default hereunder, to direct remedies, to waive any Events of Default or to 
otherwise take any action with respect to any Event of Default. 
No remedy by the terms of this Indenture conferred upon or reserved to the Trustee (or to the 
owners of Bonds) is intended to be exclusive of any other remedy, but each and every such remedy shall 
be cumulative and shall be in addition to any other remedy given to the Trustee or to the owners of Bonds 
hereunder now or hereafter existing at law or in equity or by statute. 
No delay or omission of the Trustee or any owner of Bonds to exercise any right or power 
accruing upon any default or Event of Default shall impair any such right or power or shall be construed 
to be a waiver of any such default or Event of Default, or acquiescence therein; and every such right and 
power given by this Article to the Trustee and the owners of Bonds, respectively, may be exercised from 
time to time and as often as may be deemed expedient. 
No waiver of any default or Event of Default hereunder, whether by the Trustee or by the owners 
of Bonds, shall extend to or shall affect any subsequent default or Event of Default or shall impair any 
rights or remedies consequent thereon. 
Section 704.  Direction of Proceedings by Bondholders.  The owners of not less than 51% in 
aggregate principal amount of Bonds then outstanding shall have the right, at any time, by an instrument 
or instruments in writing executed and delivered to the Trustee, to direct the method and place of 
conducting all proceedings to be taken in connection with the enforcement of the terms and conditions of 
this Indenture, including the engagement of an Authority Consultant under Section 616(b) hereof or the 
appointment of a receiver or any other proceedings hereunder; provided, that such direction shall not be 
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otherwise than in accordance with the provisions of law and of this Indenture and the Trustee shall be 
indemnified to its satisfaction as provided in Section 801(l).  Anything in this Indenture to the contrary 
notwithstanding, by their acceptance of the Subordinate Bonds, the Beneficial Owners thereof agree that 
they shall have no right to object to any directions given by the Beneficial Owners of the Senior Bonds in 
connection with any bankruptcy proceeding, with any exercise of remedies (or lack of exercise of 
remedies) under this Article VII, or otherwise with respect to actions taken or not taken in response to an 
Event of Default, without limitation. 
Section 705.  Appointment of Receivers.  Upon the occurrence of an Event of Default, and upon 
the filing of a suit or other commencement of judicial proceedings to enforce the rights of the Trustee and 
the owners of Bonds under this Indenture, the Trustee shall be entitled, as a matter of right, to the 
appointment of a receiver or receivers of the rights and properties pledged hereunder and of the revenues, 
issues, payments and profits thereof, pending such proceedings, with such powers as the court making 
such appointment shall confer. 
Section 706.  Application of Moneys.  All moneys received by the Trustee, by any receiver or by 
any Bondholder pursuant to any right given or action taken under the provisions of this Article shall, after 
payment to the Trustee of the costs and expenses of the proceedings resulting in the collection of such 
moneys, any expenses reasonably necessary or appropriate to the operation, preservation and maintenance 
of the Project Facilities and any Additional Project Facilities and of the outstanding fees and expenses, 
liabilities and advances incurred or made by the Trustee, including legal fees and expenses, be deposited, 
first, in the Senior Bond Fund, to be applied in accordance with (a) and (b) below with respect to the 
Senior Bonds, and second, in the Subordinate Bond Fund, to be applied in accordance with (a) and (b) 
below with respect to the Subordinate Bonds. All moneys so deposited during the continuance of an 
Event of Default (other than moneys for the payment of Bonds (other than those owned of record by the 
Authority or an Affiliate thereof) which have previously matured or otherwise become payable prior to 
such Event of Default or for the payment of interest due prior to such Event of Default), together with all 
moneys in the funds maintained by the Trustee under Articles III and IV, shall be applied as follows: 
(a) Unless the principal of all the Bonds shall be declared due and payable, all such 
moneys shall be applied (subject to the limitations imposed by the first sentence of this Section): 
First: To the payment to the Persons entitled thereto of all installments of 
interest then due on the Senior Bonds, in the order of the maturity of the 
installments of such interest, and, if the amount available shall not be 
sufficient to pay in full any particular installment of interest, then to the 
payment ratably, according to the amounts due on such installment, to 
the Persons entitled thereto without any discrimination or privilege; and 
Second:  To the payment to the Persons entitled thereto of the unpaid principal of 
any of the Senior Bonds which shall have become due (other than Senior 
Bonds called for redemption for the payment of which moneys are held 
pursuant to the provisions of this Indenture), in the order of their due 
dates, and, if the amount available shall not be sufficient to pay in full 
Senior Bonds due on any particular date, then to the payment ratably, 
according to the amount of principal due on such date, to the Persons 
entitled thereto without any discrimination or privilege; and 
Third: To the payment to the Persons entitled thereto of all installments of 
interest then due on the Subordinate Bonds, in the order of the maturity 
of the installments of such interest, and, if the amount available shall not 
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be sufficient to pay in full any particular installment of interest, then to 
the payment ratably, according to the amounts due on such installment, 
to the Persons entitled thereto without any discrimination or privilege; 
and 
Fourth:  To the payment to the Persons entitled thereto of the unpaid principal of 
any of the Subordinate Bonds which shall have become due (other than 
Subordinate Bonds called for redemption for the payment of which 
moneys are held pursuant to the provisions of this Indenture), in the 
order of their due dates, and, if the amount available shall not be 
sufficient to pay in full Subordinate Bonds due on any particular date, 
then to the payment ratably, according to the amount of principal due on 
such date, to the Persons entitled thereto without any discrimination or 
privilege. 
(b) If the principal of all the Bonds shall have become due or shall have been 
declared due and payable, all such moneys shall be applied (subject to the limitations imposed by the first 
sentence of this Section) (i) first, to the payment of the principal and interest then due and unpaid upon 
the Senior Bonds, and, if the amount available shall not be sufficient to pay in full the whole amount so 
due and unpaid, then to the payment thereof, ratably, without preference or priority of principal over 
interest or of any installment of interest over any other installment of interest, or of any Senior Bond over 
any other Senior Bond, according to the amounts due respectively for principal and interest, to the 
Persons entitled thereto without any discrimination or privilege, and (ii) second, to the payment of the 
principal and interest then due and unpaid upon the Subordinate Bonds, and, if the amount available shall 
not be sufficient to pay in full the whole amount so due and unpaid, then to the payment thereof, ratably, 
without preference or priority of principal over interest or of any installment of interest over any other 
installment of interest, or of any Subordinate Bond over any other Subordinate Bond, according to the 
amounts due respectively for principal and interest, to the Persons entitled thereto without any 
discrimination or privilege. 
(c) If the principal of all the Bonds shall have been declared due and payable, and if 
such declaration shall thereafter have been rescinded and annulled under the provisions of this Article, 
then, subject to the provisions of paragraph (b) of this Section which shall be applicable in the event that 
the principal of all the Bonds shall later become due or be declared due and payable, the moneys shall be 
applied in accordance with the provisions of paragraph (a) of this Section. 
Notwithstanding the foregoing, any moneys which the Trustee holds in the Rebate Fund 
established hereunder for a series of Bonds must be distributed in accordance with the Tax Regulatory 
Certificate for such series. 
Whenever moneys are to be applied pursuant to the provisions of this Section, such moneys shall 
be applied at such times, and from time to time, as the Trustee shall determine, having due regard for the 
amount of such moneys available for application and the likelihood of additional moneys becoming 
available for such application in the future.  Whenever the Trustee shall apply such moneys (which shall 
not include the application of moneys upon the occurrence of an acceleration pursuant to Section 702), it 
shall fix the date (which shall be the next succeeding Interest Payment Date unless it shall deem another 
date more suitable) upon which such application is to commence and upon such date interest on the 
amounts of principal and interest to be paid on such date shall cease to accrue.  The Trustee shall give 
such notice as it may deem appropriate of the deposit with it of any such moneys and of the fixing of any 
such date and of the Special Record Date in accordance with Section 202(d).  The Trustee shall not be 
098
67 
4133-8784-6943.13 
required to make payment to the holder of any unpaid Bond until such Bond shall be presented to the 
Trustee for appropriate endorsement or for cancellation if fully paid. 
Whenever all Bonds and interest thereon have been paid under the provisions of this Section, all 
expenses and charges of the Trustee have been paid pursuant to Section 802 and all other obligations 
hereunder have been discharged, any balance remaining shall be paid to the Authority. 
Section 707.  Remedies Vested in Trustee.  All rights of action including the right to file proofs of 
claim under this Indenture or under any of the Bonds may be enforced by the Trustee without the 
possession of any of the Bonds or the production thereof in any trial or other proceedings relating thereto 
and any such suit or proceeding instituted by the Trustee shall be brought in its name as Trustee without 
the necessity of joining as plaintiffs or defendants any owners of the Bonds, and any recovery of 
judgment shall be for the equal benefit of the owners of the then outstanding Bonds, subject to the 
provisions of this Indenture. 
Section 708.  Rights and Remedies of Bondholders.  No owner of any Bond shall have any right 
to institute any suit, action or proceeding in equity or at law for the enforcement of this Indenture or for 
the execution of any trust hereof or for the appointment of a receiver or any other remedy hereunder, 
unless a default shall have become an Event of Default and the owners of 25% in aggregate principal 
amount of Bonds then outstanding, shall have made written request to the Trustee and shall have offered 
the Trustee reasonable opportunity either to proceed to exercise the powers hereinbefore granted or to 
institute such action, suit or proceeding in its own name, and unless also such Bondholders have offered 
to the Trustee indemnity as provided in Section 801(l) hereof, and unless the Trustee shall thereafter fail 
or refuse to exercise the powers hereinbefore granted, or to institute such action, suit or proceeding in its 
own name; and such notification, request and offer of indemnity are hereby declared in every case at the 
option of the Trustee to be conditions precedent to the execution of the powers and trusts of this Indenture 
and to any action or cause of action for the enforcement of this Indenture, or for the appointment of a 
receiver or for any other remedy hereunder; it being understood and intended that no one or more owners 
of the Bonds shall have any right in any manner whatsoever to affect, disturb or prejudice the lien of this 
Indenture by any action or to enforce any right hereunder except in the manner herein provided, and that 
all proceedings at law or in equity shall be instituted, had and maintained in the manner herein provided 
and for the equal benefit of the owners of all Bonds outstanding.  Nothing contained in this Indenture 
shall, however, (a) affect or impair the right of any owner to enforce the payment of the principal of and 
interest on any Bond at and after the maturity thereof or (b) affect or impair the obligation of the 
Authority to pay the principal of and interest on each of the Bonds issued hereunder to the respective 
owners thereof at the time and place, from the source and in the manner in said Bonds expressed. 
Section 709.  Termination of Proceedings.  In case the Trustee shall have proceeded to enforce 
any right under this Indenture by the appointment of a receiver, or otherwise, and such proceedings shall 
have been discontinued or abandoned for any reason, or shall have been determined adversely to the 
Trustee, then and in every case the Authority and the Trustee shall, subject to any determination in such 
proceeding, be restored to their former positions and rights hereunder with respect to the property pledged 
and assigned hereunder, and all rights, remedies and powers of the Trustee shall continue as if no such 
proceedings had been taken. 
Section 710.  Waiver of Events of Default.  The Trustee may in its discretion, but without any 
action on the part of Bondholders, waive any Event of Default and its consequences and rescind any 
declaration of acceleration of principal, and shall do so upon written request of the owners of (i) at least 
51% in aggregate principal amount of all the Bonds outstanding in respect of which default in the 
payment of principal and/or interest exists, or (ii) at least 51% in aggregate principal amount of all the 
Bonds outstanding, in the case of any other Event of Default; provided, however that there shall not be 
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waived (A) any Event of Default in the payment of the principal of any outstanding Bonds when due 
whether by mandatory redemption or at the dates of maturity specified therein or (B) any default in the 
payment when due of the interest on any such Bonds. 
In case of any such waiver or rescission or in case any proceeding taken by the Trustee on 
account of any such default shall have been discontinued or abandoned or determined adversely, then and 
in every such case the Authority, the Trustee and the Bondholders shall, subject to any determination in 
such proceeding, be restored to their former positions and rights hereunder respectively, but no such 
waiver or rescission shall extend to any subsequent or other default, or impair any right consequent 
thereon. 
Section 711.  Waiver of Redemption; Effect of Sale of Trust Estate.  The Authority, to the extent 
permitted by law, shall not claim any rights under any stay, valuation, exemption or extension law, and 
hereby waives any right of redemption which it may have in respect of any sale or other disposition of the 
Authority’s properties (to the extent any rights or claims in and to any such properties constitute a portion 
of the Trust Estate hereunder) pursuant to the rights and remedies granted under this Article VII.  Upon 
the institution of any foreclosure proceedings or upon any sale or other disposition of the Authority’s 
properties (to such extent) to satisfy amounts owing hereunder, or any acceleration of the payments 
pledged hereunder, the principal of all Bonds then outstanding hereunder, if not previously due and 
payable, shall without notice become immediately due and payable. 
Section 712.  Notice of Default.  In the event of the occurrence of an Event of Default hereunder 
of which the Trustee has notice pursuant to Section 801(g), the Trustee will promptly, not later than five 
Business Days, give written notice thereof to the Authority setting forth the nature of such default. 
(End of Article VII) 
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ARTICLE VIII
THE TRUSTEE
Section 801.  Acceptance of the Trusts.  The Authority initially appoints The Bank of New York 
Mellon Trust Company, N.A. as Trustee, Paying Agent and Registrar.  The Trustee hereby accepts and 
agrees to execute the trusts imposed upon it by this Indenture, but only upon the terms and conditions set 
forth herein, to all of which the Authority agrees and the respective owners of the Bonds agree by their 
acceptance of delivery of any of the Bonds.  The Trustee, prior to the occurrence of an Event of Default 
hereunder and after the curing of all Events of Default hereunder which may have occurred, undertakes to 
perform such duties and only such duties as are specifically set forth in this Indenture and no other 
implied covenants or obligations should be read into this Indenture against the Trustee.  If an Event of 
Default has occurred and is continuing, the Trustee shall exercise such of the rights and powers vested in 
it by this Indenture and shall use the same degree of care as a prudent person would exercise in the 
circumstances in the conduct of such person’s own affairs.  Except as otherwise provided herein, the 
Trustee shall not be answerable for the exercise of any discretion or power under this Indenture nor for 
anything whatsoever in connection with the trust hereunder, except only its own negligence or willful 
misconduct.  The Trustee agrees to perform such trusts upon and subject to the following expressed terms 
and conditions: 
(a) The Trustee may execute any of the trusts or powers hereof and perform any of 
its duties by or through attorneys, agents or receivers and shall not be responsible for the misconduct or 
negligence of any such attorneys, agents or receivers, unless such appointment constituted negligence or 
willful misconduct on the part of the Trustee.  The Trustee shall be entitled to advice of counsel 
concerning all matters of trusts hereof and duties hereunder, and may in all cases pay such reasonable 
compensation to any attorney, agent, receiver or employee retained or employed by it in connection 
herewith.  The Trustee may act upon the opinion or advice of an attorney, surveyor, engineer or 
accountant selected by it in the exercise of reasonable care or, if selected or retained by the Authority, 
approved by the Trustee in the exercise of such care.  The Trustee shall not be responsible for any loss or 
damage resulting from any action or nonaction based on its good faith reliance upon such opinion or 
advice. 
(b) The Trustee shall not be responsible for any recital herein, or in the Bonds 
(except with respect to the certificate of the Trustee endorsed on the Bonds), or for the investment of 
moneys as herein permitted (except that no investment shall be made except in compliance with 
Section 410), or for the recording or re-recording, filing or re-filing of this Indenture, or any supplement 
or amendment thereto, or the filing of financing statements, or for the validity of the execution by the 
Authority of this Indenture, or of any supplemental indentures or instruments of further assurance, or for 
the sufficiency of the security for the Bonds issued hereunder or intended to be secured hereby, or for the 
value or title of the property herein conveyed or otherwise as to the maintenance of the security hereof or 
for any disclosure materials used in the sale or marketing of the Bonds.  The Trustee may (but shall be 
under no duty to) require of the Authority full information and advice as to the performance of the 
covenants, conditions and agreements in this Indenture.  Except as otherwise provided in Section 606, the 
Trustee shall have no obligation to perform any of the duties of the Authority hereunder. 
(c) The Trustee shall not be accountable for the use or application by the Authority 
of any of the Bonds or the proceeds thereof or for the use or application of any money paid over by the 
Trustee in accordance with the provisions of this Indenture or for the use and application of money 
received by any Paying Agent (except when the Trustee acts as Paying Agent). 
(d) The Trustee shall be protected in acting upon any notice, order, requisition, 
request, consent, certificate, order, opinion (including an opinion of Independent Counsel), affidavit, 
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letter, telegram or other paper or document in good faith deemed by it to be genuine and correct and to 
have been signed or sent by the proper person or persons.  Any action taken by the Trustee pursuant to 
this Indenture upon the request or authority or consent of any person who at the time of making such 
request or giving such authority or consent is the owner of any Bond, shall be conclusive and binding 
upon all future owners of the same Bond and upon Bonds issued in exchange therefor or in place thereof. 
(e) As to the existence or non-existence of any fact or as to the sufficiency or 
validity of any instrument, paper or proceeding, the Trustee shall be entitled to rely upon a certificate 
signed on behalf of the Authority by an Authorized Officer as sufficient evidence of the facts therein 
contained and prior to the occurrence of a default of which the Trustee has been notified as provided in 
subsection (g) of this Section, or of which by said subsection it is deemed to have notice, may accept a 
similar certificate to the effect that any particular dealing, transaction or action is necessary or expedient, 
but may at its discretion secure such further evidence deemed necessary or advisable, but shall in no case 
be bound to secure the same.  The Trustee may accept a certificate of an Authorized Officer of the 
Authority under its seal to the effect that a resolution in the form therein set forth has been adopted by the 
Authority as conclusive evidence that such resolution has been duly adopted, and is in full force and 
effect. 
(f) The permissive right of the Trustee to do things enumerated in this Indenture 
shall not be construed as a duty and the Trustee shall not be answerable for other than its negligence or 
willful misconduct. 
(g) The Trustee shall not be required to take notice or be deemed to have notice or 
actual knowledge of any default hereunder, other than an Event of Default under clause (a) or (b) of 
Section 701 unless the Trustee shall be specifically notified in writing of such default by the Authority or 
the owners of at least 25% in aggregate principal amount of all Bonds then outstanding, and all notices or 
other instruments required by this Indenture to be delivered to the Trustee must, in order to be effective, 
be delivered at the Designated Office of the Trustee, and in the absence of such notice so delivered, the 
Trustee may conclusively assume there is no default except as aforesaid. 
(h) The Trustee shall not be personally liable for any debts contracted or for damages 
to persons or to personal property injured or damaged, or for salaries or nonfulfillment of contracts during 
any period in which it may be in possession of or managing any real or personal property of the Authority 
as provided in this Indenture. 
(i) At any and all reasonable times, the Trustee, and its duly authorized agents, 
attorneys, experts, engineers, accountants and representatives, shall have the right fully to inspect any and 
all of the property pledged hereunder, including all relevant books, papers and records of the Authority 
pertaining to the property pledged hereunder and the Bonds. 
(j) The Trustee shall not be required to give any bond or surety in respect of the 
execution of the said trusts and powers or otherwise in respect of the premises. 
(k) Notwithstanding any contrary provision of this Indenture, the Trustee shall have 
the right, but shall not be required, to demand in respect of the authentication of any Bonds, the 
withdrawal of any cash, the release of any property or any other action pursuant to this Indenture, in 
addition to that which is otherwise required by the terms hereof as a condition of such action by the 
Trustee, any showings, certificates, opinions, appraisals or other information or any corporate action or 
evidence thereof, which the Trustee deems reasonably necessary for the purpose of establishing the right 
of the Authority to the authentication of any Bonds, the withdrawal of any cash, the release of any 
property or the taking of any other action hereunder by the Trustee. 
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(l) Before taking any action under this Section 801 other than an acceleration when 
required pursuant to Section 702 or this Article, the Trustee may require that satisfactory indemnity be 
furnished for the reimbursement of all expenses to which it may be put and to protect it against all 
liability, except liability which is adjudicated to have resulted from its negligence or willful misconduct in 
connection with any action so taken.  No provision of this Indenture shall require the Trustee to expend or 
risk its own funds or otherwise incur any financial liability in the performance of any of its duties or in the 
exercise of its rights or powers, if it shall determine in its sole discretion that repayment of such funds or 
adequate indemnity against such risk or liability is not reasonably assured to it.  The Trustee shall have no 
obligation to the Bondholders for the payment of interest or premium, if any, on or principal of the Bonds, 
but rather, the Trustee’s sole obligations are to administer, for the benefit of the Bondholders, the various 
accounts established under this Indenture and to pay over to the Bondholders moneys deposited therein. 
(m) All moneys received by the Trustee or any Paying Agent shall, until used or 
applied or invested as provided in this Indenture, be held in trust for the purposes for which they were 
received but need not be segregated from other funds except to the extent required by law or by this 
Indenture.   
(n) The Trustee shall have no responsibility or liability with respect to any 
information, statements or recital in any offering memorandum or other disclosure material prepared or 
distributed with respect to the issuance of these Bonds. 
(o) Whenever in the administration of the trusts imposed upon it by this Indenture 
the Trustee shall deem it necessary or desirable that a matter be proved or established prior to taking or 
suffering any action hereunder, such matter (unless other evidence in respect thereof be herein 
specifically prescribed) may be deemed to be conclusively proved and established by a certificate of the 
Authority, and such certificate shall be full warrant to the Trustee for any action taken or suffered in good 
faith under the provisions of this Indenture in reliance upon such certificate, but in its discretion the 
Trustee may, in lieu thereof, accept other evidence of such matter or may require such additional evidence 
as it may deem reasonable. 
(p) The Trustee shall have the right to accept and act upon instructions, including 
funds transfer instructions (“Instructions”) given pursuant to this Indenture and delivered using Electronic 
Means (“Electronic Means” shall mean the following communications methods: e-mail, facsimile 
transmission, secure electronic transmission containing applicable authorization codes, passwords and/or 
authentication keys issued by the Trustee, or another method or system specified by the Trustee as 
available for use in connection with its services hereunder); provided, however, that the Authority shall 
provide to the Trustee an incumbency certificate listing officers with the authority to provide such 
Instructions (“Authorized Officers”) and containing specimen signatures of such Authorized Officers, 
which incumbency certificate shall be amended by the Authority whenever a person is to be added or 
deleted from the listing.  If the Authority elects to give the Trustee Instructions using Electronic Means 
and the Trustee in its discretion elects to act upon such Instructions, the Trustee’s understanding of such 
Instructions shall be deemed controlling.  The Authority understands and agrees that the Trustee cannot 
determine the identity of the actual sender of such Instructions and that the Trustee shall conclusively 
presume that directions that purport to have been sent by an Authorized Officer listed on the incumbency 
certificate provided to the Trustee have been sent by such Authorized Officer.  The Authority shall be 
responsible for ensuring that only Authorized Officers transmit such Instructions to the Trustee and that 
the Authority and all Authorized Officers are solely responsible to safeguard the use and confidentiality 
of applicable user and authorization codes, passwords and/or authentication keys upon receipt by the 
Authority.  The Trustee shall not be liable for any losses, costs or expenses arising directly or indirectly 
from the Trustee’s reliance upon and compliance with such Instructions notwithstanding such directions 
conflict or are inconsistent with a subsequent written instruction.  The Authority agrees: (i) to assume all 
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risks arising out of the use of Electronic Means to submit Instructions to the Trustee, including without 
limitation the risk of the Trustee acting on unauthorized Instructions, and the risk of interception and 
misuse by third parties; (ii) that it is fully informed of the protections and risks associated with the various 
methods of transmitting Instructions to the Trustee and that there may be more secure methods of 
transmitting Instructions than the method(s) selected by the Authority; (iii) that the security procedures (if 
any) to be followed in connection with its transmission of Instructions provide to it a commercially 
reasonable degree of protection in light of its particular needs and circumstances; and (iv) to notify the 
Trustee immediately upon learning of any compromise or unauthorized use of the security procedures. 
(q) Neither party shall be liable to the other hereto or deemed in breach or default 
hereunder if and to the extent its performance hereunder is prevented by reason of force majeure.  The 
term “force majeure” means an occurrence that is beyond the control of such party and could not have 
been avoided by exercising due care.  Force majeure shall include but not be limited to acts of God, 
terrorism, war, riots, strikes, fire, floods, earthquakes, epidemics or other similar occurrences. 
(r) Notwithstanding anything contained herein or in the Deed of Trust to the 
contrary, upon the occurrence and continuance of an Event of Default, before taking any foreclosure 
action or any action which may subject the Trustee to liability under any Environmental Regulation, the 
Trustee may require that a satisfactory indemnity bond, indemnity or environmental impairment insurance 
be furnished for the payment or reimbursement of all expenses to which it may be put and to protect it 
against all liability resulting from any claims, judgments, damages, losses, penalties, fines, liabilities 
(including strict liability) and expenses which may result from such foreclosure or other action.  The 
Trustee shall not be required to take any foreclosure action if the approval of a government regulator shall 
be a condition precedent to taking such action. 
(s) The Trustee does not have a duty to review any financial statements or reports of 
the Authority, is not considered to have notice of the content of any such statements or reports and does 
not have a duty to verify the accuracy of such financial statements or reports. 
(t) The Trustee may consult with counsel, who may be Bond Counsel or other 
counsel of or to the Authority, with regard to legal questions, and the opinion of such counsel shall be full 
and complete authorization and protection in respect of any action taken or suffered by it hereunder in 
good faith and in accordance therewith. 
Section 802.  Compensation and Expenses of Trustee and Any Additional Paying Agent.   
(a) The Trustee shall be entitled to payment and/or reimbursement for reasonable 
fees and for its services rendered hereunder (including services as Registrar, Co-Registrar, Paying Agent 
and authenticating agent) and, with respect to the Trustee, under the Tax Regulatory Certificate and all 
advances, counsel fees and other expenses reasonably and necessarily made or incurred by each of them 
in connection with such services.  Any additional Paying Agent shall be entitled to payment and 
reimbursement for its reasonable fees and charges as additional Paying Agent for the Bonds.  Pursuant to 
Sections 403(a), 610 and 702 hereof, the Authority shall (a) pay the Trustee reasonable compensation for 
its services hereunder, and also all of its reasonable expenses and disbursements, including those of all 
attorneys and agents engaged by it, and (b) indemnify the Trustee, including its officers, directors, 
employees and agents, against liabilities which it may incur in the exercise and performance of its powers 
and duties hereunder, except with respect to its negligence or willful misconduct.   
(b) Upon an Event of Default hereunder, but only upon such an Event of Default, the 
Trustee and any additional Paying Agent shall have a right of payment prior to payment on account of 
principal of, or premium, if any, or interest on, any Bond for the foregoing advances, fees, costs and 
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expenses incurred; provided, however, that in no event shall the Trustee or any such additional Paying 
Agent have any such prior right of payment or claim therefor against moneys or obligations deposited 
with or paid to the Trustee for the redemption or payment of Bonds which are deemed to have been paid 
in accordance with Article XI or funds held pursuant to Section 409. 
Section 803.  Notice to Bondholders if Default Occurs.  If a default occurs of which the Trustee is 
by subsection (g) of Section 801 required to take notice or if notice of default be given as in said 
subsection (g) provided, then the Trustee shall give written notice thereof by first class mail to the 
registered owners of all then outstanding Bonds; provided that, except in the case of a default enumerated 
in Section 701(a) or Section 701(b), the Trustee may withhold such notice so long as it in good faith 
determines that such withholding is in the interest of the Bondholders. 
Section 804.  Good Faith Reliance.  The Trustee and any additional Paying Agent shall be 
protected and shall incur no liability in acting or proceeding in good faith upon any resolution, notice, 
telegram, telex or facsimile transmission, request, consent, waiver, certificate, statement, affidavit, 
voucher, bond, requisition or other paper or document which it shall in good faith believe to be genuine 
and to have been passed or signed by the proper board, body or person or to have been prepared and 
furnished pursuant to any of the provisions of this Indenture, or upon the written opinion of any attorney, 
engineer, accountant or other expert reasonably believed by the Trustee and any additional Paying Agent, 
as the case may be, to be qualified in relation to the subject matter, and the Trustee and any additional 
Paying Agent shall be under no duty to make any investigation or inquiry as to any statements contained 
or matters referred to in any such instrument, but may accept and rely upon the same as conclusive 
evidence of the truth and accuracy of such statements.  Neither the Trustee nor any Paying Agent shall be 
bound to recognize any person as an owner of Bonds or to take any action at such person’s request unless 
satisfactory evidence of the ownership of such Bond shall be furnished to such entity. 
Section 805.  Dealings in Bonds.  The Trustee and any additional Paying Agent, in its individual 
capacity, may in good faith buy, sell, own, hold and deal in any of the Bonds issued hereunder, and may 
join in any action which any owner may be entitled to take with like effect as if it did not act in any 
capacity hereunder.  The Trustee and any additional Paying Agent, in its individual capacity, either as 
principal or agent, may also engage in or be interested in any financial or other transaction with the 
Authority or any Affiliate, and may act as depositary, trustee or agent for any committee or body of 
owners of Bonds secured hereby or other obligations of the Authority or any such Affiliate as freely as if 
it did not act in any capacity hereunder. 
Section 806.  Several Capacities.  Anything in this Indenture to the contrary notwithstanding, the 
same entity may serve hereunder as the Trustee, the Paying Agent or the Registrar and in any other 
combination of such capacities, to the extent permitted by law. 
Section 807.  Intervention by Trustee.  In any judicial proceeding to which the Authority is a 
party and which in the opinion of the Trustee and its counsel has a substantial bearing on the interests of 
owners of the Bonds, the Trustee may intervene on behalf of Bondholders and, subject to the provisions 
of Section 801(l), shall do so if directed in writing by the owners of at least 25% in aggregate principal 
amount of all Bonds then outstanding. 
Section 808.  Successor Trustee by Merger or Consolidation.  Any corporation or association into 
which the Trustee may be converted or merged, or with which it may be consolidated, or to which it may 
sell or transfer its corporate trust business and assets as a whole or substantially as a whole, or any 
corporation or association resulting from any such conversion, sale, merger, consolidation or transfer to 
which it is a party, provided such corporation or association is otherwise eligible under Section 809, shall 
be and become successor Trustee hereunder, vested with all of the title to the whole property or trust 
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estate and all the trusts, powers, discretions, immunities, privileges and all other matters as was its 
predecessor under this Indenture, without the execution or filing of any instrument or any further act, deed 
or conveyance on the part of any of the parties hereto, anything herein to the contrary notwithstanding.  
The Trustee shall provide the Authority with written notice of such conversion or merger and any new 
contact information of the successor Trustee as promptly as practicable. 
Section 809.  Trustee Required; Eligibility.  There shall at all times be a Trustee hereunder which 
shall (a) be a commercial bank, national banking association or trust company organized under the laws 
of the United States of America or the laws of any state, authorized to exercise corporate trust powers, 
subject to supervision or examination by federal or state authorities and (b) have a reported combined 
capital and surplus of not less than $50,000,000.  If at any time the Trustee shall cease to be eligible in 
accordance with the provisions of this Section, it shall resign immediately in the manner provided in 
Section 810.  No resignation or removal of the Trustee and no appointment of a successor Trustee shall 
become effective until the successor Trustee has accepted its appointment under Section 814. 
Section 810.  Resignation by the Trustee.  Subject to Section 809, the Trustee and any successor 
Trustee may at any time resign from the trusts created by this Indenture by executing any instrument in 
writing resigning such trusts and specifying the date when such resignation shall take effect, and filing the 
same with the Authority not less than 45 days before the date specified in such instrument when such 
resignation shall take effect, and by giving notice of such resignation by first class mail, postage prepaid, 
not less than 20 days prior to such resignation date, to each registered owner of Bonds then outstanding, 
as shown by the Bond Register. 
No such resignation (or removal pursuant to Section 811) shall take effect until a successor 
trustee shall have been appointed, executed those instruments of succession required by Section 814 so as 
to succeed to the rights of the Trustee thereunder, and has assumed such role.  If no successor trustee has 
accepted appointment on the date on which the resignation or removal is scheduled to be effective, which 
shall be within 60 days of such resignation or removal, the Trustee may either petition any court of 
competent jurisdiction for the appointment of a temporary successor trustee or itself appoint a temporary 
successor trustee, provided that in either case any trustee so appointed shall immediately and without 
further act be superseded by any trustee appointed as provided herein. 
Section 811.  Removal of the Trustee.  Any Trustee hereunder may be removed at any time, upon 
30 days notice, by an instrument appointing a successor to the Trustee so removed, executed by the 
holders of a majority in principal amount of the Bonds then Outstanding and filed with the Trustee and 
the Authority.  If no Event of Default hereunder has occurred and is continuing, the Authority may 
remove the Trustee and appoint a successor by an instrument filed with the Trustee. 
Section 812.  Appointment of Successor Trustee by the Bondholders; Temporary Trustee.  
Subject to Section 809, in case the Trustee hereunder shall resign or be removed, or be dissolved, or shall 
be in the process of dissolution or liquidation, or otherwise becomes incapable of acting hereunder, or in 
case it shall be taken under the control of any public officer or officers, or of a receiver appointed by a 
court, then a vacancy shall forthwith and ipso facto exist in the office of Trustee and a successor may be 
appointed by the owners of 51% in aggregate principal amount of Bonds then outstanding or by the 
Authority if it is not then in default hereunder, by filing with the Authority an instrument or concurrent 
instruments in writing signed by such owners, or by their attorneys in fact duly authorized, or by an 
Authorized Officer of the Authority; provided, nevertheless, that in case of such vacancy the Authority by 
an instrument executed and signed by an Authorized Officer and attested by its Secretary/Treasurer or 
other designated officer of the Authority under its seal, may appoint a temporary Trustee to fill such 
vacancy until a successor Trustee shall be appointed by the Bondholders in the manner above provided; 
provided further, that if no permanent successor Trustee shall have been appointed by the Bondholders, or 
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the Authority within the six calendar months next succeeding the month during which the Authority 
appoints such a temporary Trustee, such temporary Trustee shall without any further action on the part of 
the Authority, the Bondholders or the Authority become the permanent successor Trustee.  After any 
appointment by the Authority as provided herein, the Authority shall cause notice of such appointment to 
be given to the Authority and each Rating Agency and to be given by first class mail, postage prepaid, to 
all owners of Bonds.  The foregoing notwithstanding, any such temporary Trustee so appointed by the 
Authority shall immediately and without further act be superseded by any successor Trustee so appointed 
by the Bondholders or the Authority as provided above within the six calendar months next succeeding 
the month during which such temporary Trustee is appointed. 
Section 813.  Judicial Appointment of Successor Trustee.  In case at any time the Trustee shall 
resign and no appointment of a successor Trustee shall be made pursuant to the foregoing provisions of 
this Article prior to the date specified in the notice of resignation as the date when such resignation is to 
take effect, the resigning Trustee may forthwith apply to a court of competent jurisdiction for the 
appointment of a successor Trustee.  If no appointment of a successor Trustee shall be made pursuant to 
the foregoing provisions of this Article within six calendar months after a vacancy shall have occurred in 
the office of Trustee, any owner of Bonds may apply to any court of competent jurisdiction to appoint a 
successor Trustee.  Such court may thereupon, after such notice, if any, as it may deem proper and 
prescribe, appoint a successor Trustee. 
Section 814.  Concerning Any Successor Trustees.  Every successor Trustee appointed hereunder 
shall execute, acknowledge and deliver to its predecessor and also to the Authority an instrument in 
writing accepting such appointment hereunder, and thereupon such successor, without any further act, 
deed or conveyance, shall become fully vested with all the estates, properties, rights, powers, trusts, duties 
and obligations of its predecessor; but such predecessor shall, nevertheless, on the written request of the 
Authority, or of its successor, execute and deliver an instrument transferring to such successor Trustee all 
the estates, properties, rights, powers and trusts of such predecessor hereunder; and every predecessor 
Trustee shall deliver all securities and moneys held by it as Trustee hereunder to its successor.  Should 
any instrument in writing from the Authority be required by any successor Trustee for more fully and 
certainly vesting in such successor the estate, rights, powers and duties hereby vested or intended to be 
vested in the predecessor, any and all such instruments in writing shall, on request, be executed, 
acknowledged and delivered by the Authority.  The resignation of any Trustee and the instrument or 
instruments removing any Trustee and appointing a successor hereunder, together with all other 
instruments provided for in this Article shall be filed and/or recorded by the successor Trustee in each 
recording office, if any, where this Indenture shall have been filed and/or recorded. 
Section 815.  Successor Trustee as Trustee of Funds, Paying Agent and Registrar.  In the event of 
a change in the office of Trustee, the predecessor Trustee which has resigned or been removed shall cease 
to be Trustee of the Clearing Fund, Bond Fund, Project Fund and any other funds provided hereunder and 
shall cease to be the Registrar and Paying Agent for principal of, premium, if any, and interest on the 
Bonds, and the successor Trustee shall become such Trustee, Registrar and Paying Agent unless a 
separate Paying Agent or Agents are appointed by the Authority in connection with the appointment of 
any successor Trustee. 
Section 816.  Designation and Succession of Registrar and Paying Agents; Appointment and 
Acceptance of Duties; Removal. 
(a) The Trustee is hereby designated and agrees to act as principal Paying Agent and 
as Registrar for and in respect of the Bonds.  The Authority, on its own or at the Written Request of the 
Authority, may designate one or more entities to act as Co-Registrar for the Bonds along with the Trustee. 
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(b) The Authority, on its own or upon the request of the Authority, may appoint one 
or more additional Paying Agents for the Bonds.  Any such Paying Agent shall be a commercial bank 
with trust powers or a trust company organized under the laws of the United States of America or one of 
the states thereof.  Each Paying Agent other than the Trustee shall signify its acceptance of the duties and 
obligations imposed upon it by the Indenture by executing and delivering to the Authority and the Trustee 
a written acceptance thereof.  The Authority, on its own or upon request of the Authority, may remove 
any Paying Agent other than the Trustee and any successors thereto, and appoint a successor or 
successors thereto; provided that any such Paying Agent designated by the Authority shall continue to be 
a Paying Agent of the Authority for the purpose of paying the principal of, premium, if any, and interest 
on the Bonds until the designation of a successor as such Paying Agent.  Each Paying Agent is hereby 
authorized to pay or redeem Bonds when duly presented to it for payment or redemption, which Bonds 
shall thereafter be delivered to the Trustee for cancellation. 
(c) The Paying Agents shall enjoy the same protective provisions in the performance 
of their duties hereunder as are specified in Section 801 with respect to the Trustee insofar as such 
provisions may be applicable. 
Section 817.  Limitation on Trustee’s Responsibilities Respecting Arbitrage.  Notwithstanding 
any provision of this Indenture to the contrary, the Trustee shall not be liable or responsible for any 
calculation or determination which may be required in connection with or for the purpose of complying 
with Section 148 of the Code including, without limitation, the calculation of amounts required to be paid 
to the United States under the provisions of such Section 148 of the Code, the maximum amount which 
may be invested in “nonpurpose obligations” as defined in the Code and the fair market value of any 
investments made hereunder; and the sole obligation of the Trustee with respect to investments of funds 
hereunder shall be to invest the moneys received by the Trustee as provided herein pursuant to the 
Written Request of the Authority. 
(End of Article VIII) 
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ARTICLE IX
SUPPLEMENTAL INDENTURES; AMENDMENTS TO THE DEED OF TRUST
Section 901.  Supplemental Indentures Not Requiring Consent of Bondholders.  Subject to the 
limitation set forth in Section 902 with respect to this Section, the Authority and the Trustee may without 
the consent of, or notice to, any of the Bondholders, enter into one or more Supplemental Indentures as 
shall not be inconsistent with the terms and provisions hereof, for any one or more of the following 
purposes: 
(a) to cure any ambiguity or formal defect or omission in this Indenture; 
(b) to grant to or confer upon the Trustee for the benefit of the Bondholders any 
additional rights, remedies, powers or authority that may lawfully be granted to or conferred upon the 
Bondholders and the Trustee, or either of them; 
(c) to assign and pledge under or subject to this Indenture additional revenues, 
properties or collateral; 
(d) to evidence the appointment of a separate Trustee or the succession of a new 
Trustee hereunder; 
(e) to permit the qualification of this Indenture under the Trust Indenture Act of 
1939, as then amended, or any similar federal statute hereafter in effect or to permit the qualification of 
the Bonds for sale under the securities laws of any state of the United States; 
(f) to effect changes required to obtain or maintain a rating on the Bonds or 
permitted in connection with obtaining an upgrade of the rating on the Bonds to a higher rating category 
or subcategory; 
(g) to permit continued compliance with the Tax Regulatory Certificate; 
(h) to provide for uncertificated Bonds and a book-entry only system of registration; 
(i) to provide for the refunding or advance refunding of any Bonds, including the 
right to establish and administer an escrow fund and to take related action in connection therewith; 
(j) to provide for the issuance of any series of Additional Bonds; and 
(k) to make any change that does not materially adversely affect the rights of any 
Bondholder or the Trustee. 
Before the Authority and the Trustee shall enter into any Supplemental Indenture pursuant to this 
Section, there shall have been delivered to the Authority and the Trustee, at the expense of the Authority, 
an opinion of Bond Counsel stating that such Supplemental Indenture is authorized or permitted by this 
Indenture and the Act, complies with their respective terms, will, upon the execution and delivery thereof, 
be valid and binding upon the Authority in accordance with its terms and will not adversely affect any 
exemption from federal income taxation or applicable California taxation to which the interest on the 
Bonds would otherwise be entitled. 
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Section 902.  Supplemental Indentures Requiring Consent of Bondholders. 
(a) In addition to Supplemental Indentures covered by Section 901 and subject to the 
terms and provisions contained in this Section, and not otherwise, the owners of not less than 51% in 
aggregate principal amount of the Bonds which are outstanding hereunder at the time of the execution of 
such indenture or Supplemental Indenture shall have the right, from time to time, anything contained in 
this Indenture to the contrary notwithstanding, to consent to and approve the execution by the Authority 
and the Trustee of such Supplemental Indenture supplemental hereto as shall be deemed necessary and 
desirable by the Authority for the purpose of modifying, altering, amending, adding to or rescinding, in 
any particular, any of the terms or provisions contained in this Indenture or in any Supplemental 
Indenture; provided, however, that nothing in this Section contained or in Section 901 shall permit, or be 
construed as permitting, a Supplemental Indenture to effect:  (i) an extension of the maturity or reduction 
in the principal amount of, or reduction in the rate or extension of the time of paying interest on, or 
reduction of any premium payable on the redemption of, any Bonds, without the consent of the owners of 
such Bonds at the time Outstanding; (ii) the creation of any lien prior to or on a parity with the lien of this 
Indenture on the Trust Estate or the deprivation of any Bondholders of the lien created by this Indenture 
on the Trust Estate, without the consent of the owners of all the Bonds at the time outstanding; (iii) a 
reduction in the aforesaid aggregate principal amount of Bonds the owners of which are required to 
consent to any such supplemental indenture, without the consent of the owners of all the Bonds at the 
time outstanding which would be affected by the action to be taken; or (iv) a modification of the rights, 
duties or immunities of the Trustee, without the written consent of the Trustee; provided, further, that 
Section 614 hereof, concerning the Authority’s obligation to comply with the rebate requirements of 
Section 148(f) of the Code, may only be amended by an instrument in writing signed by the parties hereto 
in the event that the Authority delivers to the Trustee an Officer’s Certificate accompanied by an Opinion 
of Counsel addressed to the Trustee to the effect that amendments to such Section are necessary or 
desirable to comply with the provisions of Section 148(f) of the Code. 
(b) If at any time the Authority shall request the Trustee to enter into any such 
Supplemental Indenture for any of the purposes of this Section, the Trustee shall, upon being 
satisfactorily indemnified with respect to expenses, cause notice of the proposed execution of such 
Supplemental Indenture to be mailed by registered or certified mail to the registered owners of the Bonds 
at their addresses as the same shall appear on the Bond Register.  Such notice shall briefly set forth the 
nature of the proposed Supplemental Indenture and shall state that copies thereof are on file at the 
Designated Office of the Trustee for inspection by all Bondholders.  The Trustee shall not, however, be 
subject to any liability to any Bondholder by reason of its failure to mail such notice, and any such failure 
shall not affect the validity of such Supplemental Indenture when consented to and approved as provided 
in this Section.  If the owners of the requisite principal amount of Bonds which are outstanding hereunder 
at the time of the execution of any such Supplemental Indenture shall have consented to and approved the 
execution thereof as herein provided, no owner of any Bond shall have any right to object to any of the 
terms and provisions contained therein, or the operation thereof, or in any manner to question the 
propriety of the execution thereof, or to enjoin or restrain the Trustee or the Authority from executing the 
same or from taking any action pursuant to the provisions thereof.  Upon receipt by the Authority and the 
Trustee of the opinion of Bond Counsel in accordance with subsection (c) below and the execution of any 
such Supplemental Indenture as in this Section permitted and provided, this Indenture shall be and be 
deemed to be modified and amended in accordance therewith. 
(c) [Before the Authority and the Trustee shall enter into any Supplemental 
Indenture pursuant to this Section, there shall have been delivered to the Authority and the Trustee, at the 
expense of the Authority, an opinion of Bond Counsel stating that such Supplemental Indenture is 
authorized or permitted by this Indenture and the Act, complies with their respective terms, will, upon the 
execution and delivery thereof, be valid and binding upon the Authority in accordance with its terms and 
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will not adversely affect any exemption from federal income taxation or applicable California taxation to 
which the interest on the Bonds would otherwise be entitled.] 
Section 903.  [Reserved].   
Section 904.  Amendments, Etc. to Deed of Trust [and Occupancy Agreement] Not Requiring 
Consent.  The Authority and the Trustee may, without the consent of or notice to the owners of the 
Bonds, consent to any amendment, change or modification of the Deed of Trust [or Occupancy 
Agreement] as may be required 
(a) by the provisions of this Indenture or the Deed of Trust or Occupancy 
Agreement, as applicable, 
(b) for the purpose of curing any ambiguity or formal defect or omission, 
(c) for the purpose of permitting continued compliance with the Tax Regulatory 
Certificate, 
(d) to effect changes required to obtain or maintain a rating on the Bonds or 
permitted in connection with obtaining an upgrade of the rating on the Bonds to a higher rating category 
or subcategory, 
(e) for the purpose of granting a security interest or mortgage lien in or on other 
collateral or real property of the Authority, 
(f) for the purpose of providing for the issuance of a series of Additional Bonds, or 
(g) to make any change that does not materially adversely affect the rights of any 
Bondholder, the Authority or the Trustee; 
provided, however, that nothing in this Section shall permit, or be construed as permitting, any 
amendment, change or modification of the Deed of Trust [or the Occupancy Agreement] that may result 
in anything described in clauses (i)-(iv) of Section 902(a), without the consent of each Bondholder 
affected. 
Before the Authority shall enter into, and the Trustee shall consent to, any modification, 
alteration, amendment or supplement to the Deed of Trust pursuant to this Section, there shall have been 
delivered to the Authority and the Trustee an opinion of Bond Counsel stating that such modification, 
alteration, amendment or supplement is authorized or permitted by the Deed of Trust [or Occupancy 
Agreement] (as applicable), this Indenture and the Act, complies with their respective terms, will, upon 
the execution and delivery thereof, be valid and binding upon the Authority in accordance with its terms 
and will not adversely affect any exemption from federal income taxation or applicable California 
taxation to which the interest on the Bonds would otherwise be entitled. 
Section 905.  Amendments, Etc. to Deed of Trust Requiring Consent of Bondholders.  Except for 
the amendments, changes or modifications as provided in Section 904, neither the Authority nor the 
Trustee shall consent to any other amendment, change or modification of the Deed of Trust without the 
written approval or consent, given and procured as in this Section provided, of the owners of not less than 
51% in aggregate principal amount of the Bonds which are outstanding hereunder at the time of execution 
of any such amendment, change or modification.  If at any time the Authority shall request the consent of 
the Trustee to any such proposed amendment, change or modification of the Deed of Trust, the Trustee 
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shall, upon being satisfactorily indemnified with respect to expenses, cause notice of such proposed 
amendment, change or modification to be mailed to such owners in the same manner as provided by 
Section 902 with respect to Supplemental Indentures.  Such notice shall briefly set forth the nature of such 
proposed amendment, change or modification and shall state that copies of the instrument embodying the 
same are on file at the Designated Office of the Trustee for inspection by all Bondholders.  The Trustee 
shall not, however, be subject to any liability to any Bondholder by reason of its failure to mail such 
notice, and any such failure shall not affect the validity of such amendment, change or modification when 
consented to and approved as provided in this Section.  If the owners of not less than 51% in aggregate 
principal amount of the Bonds outstanding hereunder at the time of the execution of any such amendment, 
change or modification shall have consented to and approved the execution thereof as herein provided, no 
owner of any Bond shall have any right to object to any of the terms and provisions contained therein, or 
the operation thereof, or in any manner to question the propriety of the execution thereof, or to enjoin or 
restrain the Trustee or the Authority from executing the same or from taking any action pursuant to the 
provisions thereof.  The foregoing notwithstanding, without the consent of each Bondholder affected, no 
amendment or supplement may result in anything described in clauses (i) through (iv) of Section 902(a). 
Before the Authority shall enter into, and the Trustee shall consent to, any modification, 
alteration, amendment or supplement to the Deed of Trust pursuant to this Section, there shall have been 
delivered to the Authority and the Trustee an opinion of Bond Counsel stating that such modification, 
alteration, amendment or supplement is authorized or permitted by the Deed of Trust (as applicable) or 
this Indenture and the Act, complies with their respective terms, will, upon the execution and delivery 
thereof, be valid and binding upon the Authority in accordance with its terms and will not adversely affect 
any exemption from federal income taxation or applicable California taxation to which the interest on the 
Bonds would otherwise be entitled. 
(End of Article IX) 
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ARTICLE X
[RESERVED]
(End of Article X) 
113
82 
4133-8784-6943.13 
ARTICLE XI
SATISFACTION OF THE INDENTURE
Section 1101.  Defeasance.  If the Authority shall pay or provide for the payment of the entire 
indebtedness on all Bonds outstanding (including, for the purpose of this Article, any Bonds held by the 
Authority or an Affiliate thereof) in any one or more of the following ways: 
(a) by paying or causing to be paid the principal of (including redemption premium, 
if any) and interest on all Bonds outstanding, as and when the same become due and payable; 
(b) by depositing with the Trustee, in trust, at or before maturity, moneys in an 
amount sufficient to pay or redeem (when redeemable) all Bonds outstanding (including the payment of 
premium, if any, and interest payable on such Bonds to the maturity or redemption date thereof); provided 
that such moneys, if invested, shall be invested in Government Obligations which are not callable or 
subject to prepayment prior to the date the moneys therefrom are anticipated to be required in an amount 
sufficient to pay or redeem (when redeemable) and discharge the indebtedness on all Bonds outstanding 
at or before their respective maturity dates, it being understood that the investment income on such 
Government Obligations may be returned to the Authority and used for any other purpose under the Act 
(provided that if such excess moneys are to be returned to the Authority prior to the final payment and 
discharge of the Bonds, there shall first be delivered to the Trustee a report prepared by an independent 
certified public accountant verifying the sufficiency of the funds remaining with the Trustee to pay or 
redeem (when redeemable) and discharge the indebtedness on all Bonds outstanding at or before their 
respective maturity dates); 
(c) by delivering to the Trustee, for cancellation by it, all Bonds outstanding; or 
(d) by depositing with the Trustee, in trust, Government Obligations which are not 
callable or subject to prepayment prior to the date the moneys therefrom are anticipated to be required in 
such amount as will, together with the income or interest to accrue thereon, without consideration of any 
reinvestment thereof, and with any uninvested cash, be fully sufficient in the opinion of an independent 
certified public accountant to pay or redeem (when redeemable) and discharge the indebtedness on all 
Bonds at or before their respective maturity dates; 
and if the Authority shall pay or cause to be paid all other sums payable hereunder by the Authority, then 
and in that case this Indenture and the estate and rights granted hereunder shall cease, determine and 
become null and void, and thereupon the Trustee shall, upon Written Request of the Authority, and upon 
receipt by the Trustee of an Officer’s Certificate and an opinion of Independent Counsel, each stating that 
in the opinion of the signers all conditions precedent to the satisfaction and discharge of this Indenture 
have been complied with, forthwith execute proper instruments acknowledging satisfaction of and 
discharging this Indenture and the lien hereof.  In such event, the Trustee shall assign, transfer and turn 
over to the Authority the Trust Estate hereunder, including, without limitation, any surplus in the Senior 
Bond Fund and the Subordinate Bond Fund and any balance remaining in any other fund created under 
this Indenture (other than said Government Obligations or other moneys deposited in trust as above 
provided less any fees and expenses then due to the Trustee).  The satisfaction and discharge of this 
Indenture shall be without prejudice to the rights of the Trustee to charge and be reimbursed by the 
Authority for any expenditures which it may thereafter incur in connection herewith.  Notwithstanding the 
foregoing, to the extent there are rebate obligations outstanding to the U.S. Treasury with respect to the 
Bonds, the lien of this Indenture shall not be deemed discharged until such rebate obligations have been 
satisfied in full. 
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The Authority may at any time surrender to the Trustee for cancellation by it any Bonds 
previously authenticated and delivered, which the Authority may have acquired in any manner 
whatsoever, and such Bonds, upon such surrender and cancellation, shall be deemed to be paid and 
retired. 
Section 1102.  Discharge of Indenture.  Upon the deposit with the Trustee, in trust, at or before 
maturity, of moneys or Government Obligations in the necessary amount to pay or redeem all outstanding 
Bonds (whether upon or prior to maturity or the redemption date of such Bonds) and compliance with the 
other payment requirements of Section 1101, provided that if such Bonds are to be redeemed prior to the 
maturity thereof, notice of such redemption shall have been given as provided in Article V herein 
provided, or provisions satisfactory to the Trustee shall have been made for the giving of such notice, and 
subject to the provisions of Section 1104, this Indenture may be discharged in accordance with the 
provisions hereof and the owners of the Bonds shall thereafter be entitled to payment only out of the 
moneys or the Government Obligations deposited with the Trustee as aforesaid. 
Section 1103.  Provision for Payment of a Portion of Bonds.  If the Authority shall pay or provide 
for the payment of the entire indebtedness on any portion of the Bonds, in one or more of the following 
ways: 
(a) by paying or causing to be paid the principal of (including premium, if any) and 
interest on such portion of the Bonds as and when the same shall become due and payable; 
(b) by depositing with the Trustee, in trust, at or before maturity, moneys in an 
amount sufficient to pay or redeem (when redeemable) such portion of the Bonds (including the payment 
of premium, if any, and interest payable on such portion of the Bonds to the maturity or redemption date 
thereof), provided that such moneys, if invested, shall be invested in Government Obligations which are 
not callable or subject to prepayment prior to the date the moneys therefrom are anticipated to be required 
in an amount sufficient in the opinion of an independent certified public accountant to pay or redeem 
(when redeemable) and discharge the indebtedness on such portion of the Bonds at or before their 
respective maturity dates, it being understood that the investment income on such Government 
Obligations may be used for any other purpose under the Act provided that if such excess moneys are to 
be returned to the Authority prior to the final payment and discharge of the Bonds, there shall first be 
delivered to the Trustee a report prepared by an independent certified public accountant verifying the 
sufficiency of the funds remaining with the Trustee to pay or redeem (when redeemable) and discharge 
the indebtedness on all Bonds outstanding at or before their respective maturity dates; 
(c) by delivering to the Trustee, for cancellation by it, all Bonds of such series 
outstanding or any such portion thereof; or 
(d) by depositing with the Trustee, in trust, Government Obligations which are not 
callable or subject to prepayment prior to the date the moneys therefrom are anticipated to be required in 
such amount as will, together with the income or increment to accrue thereon, without consideration of 
any reinvestment thereof, and with any uninvested cash, be fully sufficient in the opinion of an 
independent certified public accountant to pay or redeem (when redeemable) and discharge the 
indebtedness on all Bonds of such series or any such portion thereof at or before their respective maturity 
dates; 
and if the Authority shall also pay or cause to be paid all other sums payable hereunder by the Authority 
with respect to such portion of the Bonds, and, if such portion of the Bonds are to be redeemed prior to 
the maturity thereof, notice of such redemption shall have been given as provided in Article V or 
provisions satisfactory to the Trustee shall have been made for the giving of such notice, such portion 
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shall cease to be entitled to any lien, benefit or security under this Indenture.  The liability of the 
Authority in respect of such Bonds or such portion thereof shall continue but the owners thereof shall 
thereafter be entitled to payment (to the exclusion of all other Bondholders) only out of the moneys or 
Government Obligations deposited with the Trustee as aforesaid. 
Section 1104.  When Refunding is Not Permitted.  None of the Bonds outstanding hereunder may 
be refunded as aforesaid nor may this Indenture be discharged if under any circumstances such refunding 
would result in the loss of any exemption for purposes of federal income taxation to which the interest on 
the Bonds would otherwise be entitled.   
(End of Article XI) 
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ARTICLE XII
MISCELLANEOUS
Section 1201.  Limitation of Rights.  With the exception of rights herein expressly conferred, 
nothing expressed or mentioned in or to be implied from this Indenture or the Bonds is intended or shall 
be construed to give to any person other than the Authority, the Trustee, the College, The Regents, and 
the owners of the Bonds any legal or equitable right, remedy or claim under or in respect to this Indenture 
or any covenants, conditions and provisions herein contained; this Indenture and all of the covenants, 
conditions and provisions hereof being intended to be and being for the sole and exclusive benefit of the 
Authority, the Trustee, the College, The Regents, and the owners of the Bonds to the extent and as herein 
provided. 
Section 1202.  Severability.  If any provision of this Indenture shall be held or deemed to be or 
shall, in fact, be inoperative or unenforceable as applied in any particular case in any jurisdiction or 
jurisdictions or in all jurisdictions, or in all cases because it conflicts with any other provision or 
provisions or any constitution or statute or rule of public policy, or for any other reason, such 
circumstances shall not have the effect of rendering the provision in question inoperative or unenforceable 
in any other case or circumstance, or of rendering any other provision or provisions herein contained 
invalid, inoperative or unenforceable to any extent whatever. 
The invalidity of any one or more phrases, sentences, clauses or Sections in this Indenture 
contained shall not affect the remaining portions of this Indenture or any part thereof. 
Section 1203.  Notices.  It shall be sufficient service of any notice, request, complaint, demand or 
other paper on a party if the same shall be duly mailed by registered or certified mail and addressed as 
follows: 
If to the Authority: 
Hastings Campus Housing Finance Authority 
200 McAllister Street 
San Francisco, CA 94102 
Attention:  David Seward, Secretary/Treasurer 
With a copy to:  
Hastings Campus Housing Finance Authority 
200 McAllister Street 
San Francisco, CA 94102 
Attention: John DiPaolo, Board Secretary 
If to the Trustee: 
The Bank of New York Mellon Trust Company, N.A. 
400 South Hope Street, Suite 500 
Los Angeles, CA 90071 
Attention: Corporate Trust 
Any notice delivered hereunder to Moody’s shall be duly mailed by registered or certified mail addressed 
as follows:  Moody’s Investors Service, Inc., Public Finance Department, 99 Church Street, New York, 
NY  10007. 
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Section 1204.  Counterparts.  This Indenture may be simultaneously executed in several 
counterparts, each of which shall be an original and all of which shall constitute but one and the same 
instrument. 
Section 1205.  Governing Law.  This Indenture and the Bonds are contracts made under the laws 
of the State of California and shall be governed by and construed in accordance with the Constitution and 
the laws applicable to contracts made and performed in the State of California without regard to any 
conflict of laws provisions thereof.  This Indenture and the Bonds shall be enforceable in the State of 
California, and any action arising out of this Indenture or the Bonds shall be filed and maintained in the 
City and County of San Francisco, California, unless the Authority waives this requirement in writing, 
which waiver must be obtained for each such action separately in order to be effective. 
Section 1206.  Immunity of Officers, Employees and Members of Authority.  No personal 
recourse shall be had for the payment of the principal of or premium, if any, or interest on any of the 
Bonds or for any claim based thereon or upon any obligation, covenant or agreement in this Indenture 
contained against any past, present or future officer, director, member, employee, attorney or agent of the 
Authority, or any incorporator, officer, director, member, trustee, employee, attorney or agent of any 
successor corporation or body politic, as such, either directly or through the Authority or any successor 
corporation or body politic, under any rule of law or equity, statute or constitution or by the enforcement 
of any assessment or penalty or otherwise, and all such liability of any such incorporators, officers, 
directors, trustees, members, employees, attorneys or agents, as such, is hereby expressly waived and 
released as a condition of and consideration for the execution of this Indenture and the issuance of any of 
the Bonds.  The Bonds are payable solely from the Trust Estate.  
NEITHER THE REGENTS NOR THE COLLEGE SHALL HAVE ANY RESPONSIBILITY 
OR LIABILITY, EXPRESSED OR IMPLIED, WITH RESPECT TO THIS INDENTURE, ANY 
OTHER BOND DOCUMENT, THE BONDS, OR THE PROJECT (EXCEPT AS EXPRESSLY 
PROVIDED IN THE MANAGEMENT AGREEMENT, THE OCCUPANCY AGREEMENT. THE 
GROUND LEASE AND THE SPACE LEASE). 
Section 1207.  Additional Notices to Rating Agencies.  The Trustee hereby agrees that if at any 
time (a) payment of principal of and interest on the Bonds is accelerated pursuant to the provisions of 
Section 702, (b) the Authority shall redeem the entire principal amount of the Bonds outstanding 
hereunder prior to maturity, (c) a successor Trustee is appointed hereunder, (d) any amendment or 
supplement to the Indenture shall become effective or any party thereto shall waive any provision of this 
Indenture, (e) the Bonds are prepaid in accordance with Section 1101, then, in each case, the Trustee shall 
promptly give notice to each Rating Agency, which notice in the case of an event described in clause (d) 
of this Section shall include a copy of any such supplement, amendment, modification, alteration or 
waiver. 
Section 1208.  Unclaimed Moneys.  Any moneys deposited with the Trustee by the Authority in 
accordance with the terms and covenants of this Indenture, in order to redeem or pay any Bond in 
accordance with the provisions of this Indenture, and remaining unclaimed by the registered owner of the 
Bond for two years after the date fixed for redemption or of maturity, as the case may be, shall, if the 
Authority is not at the time to the knowledge of the Trustee in default with respect to any of the terms and 
conditions of this Indenture, or in the Bonds contained, be repaid by the Trustee to the Authority and 
thereafter the registered owner of the Bond shall be entitled to look only to the Authority for payment 
thereof, provided, however, that the Trustee, before being required to make any such repayment, shall, at 
the expense of the Authority, mail to the registered owner thereof at his address, as the same shall last 
appear on the Bond Register, a notice to the effect that said moneys have not been so applied and that 
after the date named in said notice any unclaimed balance of said moneys then remaining shall be 
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returned to the Authority.  If the Authority makes arrangements satisfactory to the Authority and the 
Trustee to indemnify the Authority and the Trustee for any costs which either may incur due to the 
unavailability of moneys due to such investment, such moneys may be invested in accordance with 
Section 410.  Investment income on any such unclaimed moneys received by the Trustee shall be 
deposited as provided in Section 410 until the final maturity or redemption date of the Bonds.  Any such 
income generated after such date shall be deemed to be unclaimed moneys of the type referred to in the 
first sentence of this Section and shall be disposed of in accordance with such sentence.  To the extent 
permitted by law, the Authority hereby covenants and agrees to indemnify and save the Trustee harmless 
from any and all loss, costs, liability and expense suffered or incurred by the Trustee by reason of having 
returned any such moneys to the Authority as herein provided. 
(End of Article XII) 
[SIGNATURE PAGE FOLLOWS] 
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IN WITNESS WHEREOF, the HASTINGS CAMPUS HOUSING FINANCE AUTHORITY has 
caused this Trust Indenture to be signed in its name and on its behalf by its authorized representative and 
to evidence its acceptance of the trusts hereby created The Bank of New York Mellon Trust Company, 
N.A. has caused these presents to be signed in its name and on its behalf by one of its Vice Presidents, all 
as of the day and year first above written. 
HASTINGS CAMPUS HOUSING FINANCE 
AUTHORITY 
By_____________________________ 
Authorized Signatory 
THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., 
as Trustee 
By_____________________________ 
Vice President 
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EXHIBIT A-1 
FORM OF 2020A BOND
No. RA-____ $_____________
DURING ANY RESTRICTED PERIOD, THIS BOND MAY ONLY BE REGISTERED IN THE NAME 
OF, OR TRANSFERRED TO, A “QUALIFIED INSTITUTIONAL BUYER” OR AND 
“INSTITUTIONAL ACCREDITED INVESTOR” AS DEFINED IN THE INDENTURE. 
UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE 
DEPOSITORY TRUST COMPANY (“DTC”) TO THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A. (TOGETHER WITH ITS SUCCESSORS AND ASSIGNS, THE “TRUSTEE”) AT 
ITS PRINCIPAL CORPORATE TRUST OFFICE IN LOS ANGELES, CALIFORNIA (TOGETHER 
WITH THE PRINCIPAL CORPORATE TRUST OFFICE OF ANY SUCCESSOR TRUSTEE, THE 
“OFFICE OF THE TRUSTEE”) FOR REGISTRATION OF TRANSFER, EXCHANGE, OR 
PAYMENT, AND ANY BOND ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN 
SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC 
(AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS 
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, 
OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN 
INTEREST HEREIN.  
NONE OF THE AUTHORITY, ANY AUTHORITY MEMBER OR ANY PERSON EXECUTING THE 
BONDS IS LIABLE PERSONALLY ON THE BONDS OR SUBJECT TO ANY PERSONAL 
LIABILITY OR ACCOUNTABILITY BY REASON OF THEIR ISSUANCE.  THE BONDS ARE 
LIMITED OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM AND SECURED BY 
THE PLEDGE OF CERTAIN REVENUES UNDER THE INDENTURE.  NEITHER THE STATE OF 
CALIFORNIA NOR ANY OF ITS POLITICAL SUBDIVISIONS, THE REGENTS OF THE 
UNIVERSITY OF CALIFORNIA OR HASTINGS COLLEGE OF THE LAW SHALL BE DIRECTLY, 
INDIRECTLY, CONTINGENTLY OR MORALLY OBLIGATED TO USE ANY MONEYS OR 
ASSETS TO PAY ALL OR ANY PORTION OF THE DEBT SERVICE DUE ON THE BONDS, TO 
LEVY OR TO PLEDGE ANY FORM OF TAXATION WHATEVER THEREFOR OR TO MAKE ANY 
APPROPRIATION FOR THEIR PAYMENT.  THE BONDS ARE NOT A PLEDGE OF THE FAITH 
AND CREDIT OF THE STATE OF CALIFORNIA OR ANY OF ITS POLITICAL SUBDIVISIONS, 
THE REGENTS OF THE UNIVERSITY OF CALIFORNIA OR HASTINGS COLLEGE OF THE 
LAW, NOR DO THEY CONSTITUTE INDEBTEDNESS WITHIN THE MEANING OF ANY 
CONSTITUTIONAL OR STATUTORY DEBT LIMITATION.  THE AUTHORITY HAS NO TAXING 
POWER.   
HASTINGS CAMPUS HOUSING FINANCE AUTHORITY 
CAMPUS HOUSING REVENUE BONDS, 
SERIES 2020A
Rate of Interest: Maturity Date: Dated Date: CUSIP: 
121
4133-8784-6943.13 
% July 1, 20__ [Closing Date], 2020 
REGISTERED OWNER: CEDE & CO. 
PRINCIPAL AMOUNT: ____________________________ DOLLARS 
The Hastings Campus Housing Finance Authority, a joint exercise of powers authority 
organized and existing under the laws of the State of California (the “Authority”), for value received, 
hereby promises to pay (but only out of Revenues and other amounts pledged therefor as hereinafter 
provided) to the Registered Owner identified above, or registered assigns, on the Maturity Date specified 
above, the Principal Amount specified above (subject to any right of prior redemption hereinafter 
mentioned), in lawful money of the United States of America and to pay interest thereon in like money 
from the interest payment date to which interest has been paid or, if this Bond is authenticated on or 
before June 15, 2020, from the Dated Date specified above or, if this Bond is authenticated after a Record 
Date but before the next succeeding Interest Payment Date, from such succeeding Interest Payment Date 
(provided that, if interest on this Bond is in default, it shall bear interest from the last interest payment 
date to which interest has been paid or made available for payment), until payment of such principal sum 
shall be discharged as provided in the Indenture hereinafter mentioned.  Interest shall be computed at the 
Rate of Interest per annum set forth above, payable on July 1 and January 1 in each year commencing on 
July 1, 2020, based on a 360-day year and twelve 30-day months.  The principal hereof is payable upon 
surrender hereof at the corporate trust office of The Bank of New York Mellon Trust Company, N.A. 
(together with any successor as trustee under the Indenture, herein called the “Trustee”).  Except as 
otherwise provided in the Indenture, the interest hereon is payable to the person whose name appears on 
the bond registration books of the Trustee as the registered owner hereof as of the close of business on the 
applicable Record Date, such interest to be paid by check mailed on the applicable interest payment date 
to such registered owner at his or her address as it appears on such registration books.  Notwithstanding 
the foregoing, however, any registered owner of all the Bonds and any registered owner of $1,000,000 or 
more in an aggregate principal amount of the Bonds shall be entitled to receive payments of interest on 
the Bonds held by it by wire transfer of immediately available funds to such bank or trust company 
located within the continental United States of America as the registered owner shall designate in writing 
to the Trustee by the first Record Date for such payment. 
This Bond is one of a duly authorized issue of bonds of the Authority designated as the 
“Hastings Campus Housing Finance Authority Campus Housing Revenue Bonds, Series 2020A” (the 
“Bonds”), in the aggregate principal amount of $_____________, issued pursuant to the provisions of the 
Joint Exercise of Powers Act, comprising Articles 1, 2, 3 and 4 of Chapter 5 of Division 7 of Title 1 
(commencing with Section 6500) of the Government Code of the State (the “Act”), and pursuant to an 
indenture, dated as of [CLOSING MONTH] 1, 2020, between the Authority and the Trustee (as it may be 
supplemented, modified or amended by any supplemental indenture, herein called the “Indenture”).   
Reference is hereby made to the Indenture (a copy of which is on file at said office of the 
Trustee) and to the Act for a description of the rights thereunder of the registered owners of the Bonds, of 
the nature and extent of the security, of the rights, duties and immunities of the Trustee and of the rights 
and obligations of the Authority thereunder, to all of the provisions of which Indenture and supplemental 
indentures the registered owner of this Bond, by acceptance hereof, assents and agrees. 
The Bonds and the interest thereon are payable from Revenues (as that term is defined in 
the Indenture) and are secured by a pledge and assignment of said Revenues and of amounts held in the 
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funds and accounts established pursuant to the Indenture (other than the Rebate Fund), subject only to the 
provisions of the Indenture permitting the application thereof for the purposes and on the terms and 
conditions set forth in the Indenture. 
The Bonds are subject to redemption prior to maturity upon the conditions, at the times 
and at the redemption prices as set forth in the Indenture.  If this Bond is called for redemption and 
payment is duly provided herefor as specified in the Indenture, interest shall cease to accrue hereon from 
and after the date fixed for redemption. 
If an Event of Default, as defined in the Indenture, shall occur, the principal of all Bonds 
may be declared due and payable upon the conditions, in the manner and with the effect provided in the 
Indenture.  The Indenture provides that in certain events such declaration and its consequences may be 
rescinded by the registered owners of at least a majority in aggregate principal amount of the Bonds then 
outstanding. 
The Bonds are issuable as registered Bonds in denominations of $100,000 or any 
amounts in excess thereof in even $5,000 increments.  Subject to the limitations and upon payment of the 
charges, if any, provided in the Indenture, Bonds may be exchanged, at the principal corporate trust office 
of the Trustee, for a like aggregate principal amount of Bonds of the same maturity of other authorized 
denominations. 
This Bond is transferable by the registered owner hereof, in person or by his or her 
attorney duly authorized in writing, at said office of the Trustee, but only in the manner, subject to the 
limitations and upon payment of the charges provided in the Indenture and upon surrender and 
cancellation of this Bond.  Upon such transfer a new registered Bond or Bonds, of the same maturity and 
of authorized denomination or denominations, for the same aggregate principal amount will be issued to 
the transferee in exchange herefor. 
The Authority and the Trustee may treat the registered owner hereof as the absolute 
owner hereof for all purposes, and the Authority and the Trustee shall not be affected by any notice to the 
contrary. 
The Authority and the Trustee may amend the Indenture for certain purposes from time to 
time and at any time in the manner, to the extent, and upon the terms provided in the Indenture; provided 
however, that no such amendment shall (1) extend the fixed maturity of any Bonds or reduce the rate of 
interest thereon or extend the time of payment of interest, or reduce the amount of the principal thereof, or 
reduce any premium payable on the redemption thereof or (2) reduce the aforesaid percentage of 
registered owners of Bonds whose consent is required for the execution of supplemental indentures or 
extend the time of payment or permit the creation of any lien on the Trust Estate in the Indenture prior to 
or on a parity with the lien of the Indenture or deprive the registered owners of the Bonds of the lien 
created by the Indenture upon the Trust Estate, without the consent of the Authority and the registered 
owners of the Bonds then Outstanding which would be affected by the action to be taken or (3) modify 
the rights, duties or immunities of the Trustee, without the written consent of the Trustee. 
No member or officer of the Authority shall be individually or personally liable for the 
payment of this Bond or the interest hereon or be subject to any personal liability or accountability by 
reason of the issuance hereof. 
It is hereby certified that all of the conditions, things and acts required to exist, to have 
happened and to have been performed precedent to and in the issuance of this Bond do exist, have 
happened and have been performed in due time, form and manner as required by the Constitution and 
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statutes of the State of California and that the amount of this Bond, together with all other indebtedness of 
the Authority, does not exceed any limit prescribed by the Constitution or statutes of the State of 
California. 
This Bond shall not be entitled to any benefit under the Indenture, or become valid or 
obligatory for any purpose, until the certificate of authentication and registration hereon endorsed shall 
have been signed by the Trustee. 
Unless this Bond is presented by an authorized representative of The Depository Trust 
Company to the Trustee for registration of transfer, exchange or payment, and any Bond issued is 
registered in the name of Cede & Co. or such other name as requested by an authorized representative of 
The Depository Trust Company and any payment is made to Cede & Co., ANY TRANSFER, PLEDGE 
OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL since the registered owner hereof, Cede & Co., has an interest herein. 
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IN WITNESS WHEREOF, the Hastings Campus Housing Finance Authority has 
caused this Bond to be executed in its name and on its behalf by the facsimile signature of a Member of 
its Board of Directors, all as of the Issue Date set forth above. 
HASTINGS CAMPUS HOUSING FINANCE 
AUTHORITY 
By: 
Member, Board of Directors
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CERTIFICATE OF AUTHENTICATION 
This is one of the Bonds described in the within-mentioned Indenture which has been 
authenticated this [Closing Date], 2020. 
THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., 
as Trustee 
By: 
Authorized Signatory 
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FORM OF ASSIGNMENT 
For value received the undersigned do(es) hereby sell, assign and transfer unto 
(print or type name, address, taxpayer identification no. 
and zip code of assignee) 
the within-mentioned registered Bond and hereby irrevocably constitute(s) and appoint(s) 
__________________ attorney, to transfer the same on the books of the Trustee with full power of 
substitution in the premises. 
Dated: 
Signature 
NOTE:  The signature to the assignment must 
correspond to the name as written on the face of 
this Bond in every particular, without any alteration 
or change whatsoever. 
Signature Guaranteed By: 
NOTE:  The signature(s) to the assignment must be guaranteed by an eligible guarantor institution. 
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EXHIBIT A-2 
FORM OF 2020B BOND
No. RB-____ ACCRETED VALUE AT
CONVERSION DATE
$_____________
DURING ANY RESTRICTED PERIOD, THIS BOND MAY ONLY BE REGISTERED IN THE NAME 
OF, OR TRANSFERRED TO, A “QUALIFIED INSTITUTIONAL BUYER” OR AND 
“INSTITUTIONAL ACCREDITED INVESTOR” AS DEFINED IN THE INDENTURE. 
UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE 
DEPOSITORY TRUST COMPANY (“DTC”) TO THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A. (TOGETHER WITH ITS SUCCESSORS AND ASSIGNS, THE “TRUSTEE”) AT 
ITS PRINCIPAL CORPORATE TRUST OFFICE IN LOS ANGELES, CALIFORNIA (TOGETHER 
WITH THE PRINCIPAL CORPORATE TRUST OFFICE OF ANY SUCCESSOR TRUSTEE, THE 
“OFFICE OF THE TRUSTEE”) FOR REGISTRATION OF TRANSFER, EXCHANGE, OR 
PAYMENT, AND ANY BOND ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN 
SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC 
(AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS 
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, 
OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN 
INTEREST HEREIN.  
NONE OF THE AUTHORITY, ANY AUTHORITY MEMBER OR ANY PERSON EXECUTING THE 
BONDS IS LIABLE PERSONALLY ON THE BONDS OR SUBJECT TO ANY PERSONAL 
LIABILITY OR ACCOUNTABILITY BY REASON OF THEIR ISSUANCE.  THE BONDS ARE 
LIMITED OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM AND SECURED BY 
THE PLEDGE OF CERTAIN REVENUES UNDER THE INDENTURE.  NEITHER THE STATE OF 
CALIFORNIA NOR ANY OF ITS POLITICAL SUBDIVISIONS, THE REGENTS OF THE 
UNIVERSITY OF CALIFORNIA OR HASTINGS COLLEGE OF THE LAW SHALL BE DIRECTLY, 
INDIRECTLY, CONTINGENTLY OR MORALLY OBLIGATED TO USE ANY MONEYS OR 
ASSETS TO PAY ALL OR ANY PORTION OF THE DEBT SERVICE DUE ON THE BONDS, TO 
LEVY OR TO PLEDGE ANY FORM OF TAXATION WHATEVER THEREFOR OR TO MAKE ANY 
APPROPRIATION FOR THEIR PAYMENT.  THE BONDS ARE NOT A PLEDGE OF THE FAITH 
AND CREDIT OF THE STATE OF CALIFORNIA OR ANY OF ITS POLITICAL SUBDIVISIONS, 
THE REGENTS OF THE UNIVERSITY OF CALIFORNIA OR HASTINGS COLLEGE OF THE 
LAW, NOR DO THEY CONSTITUTE INDEBTEDNESS WITHIN THE MEANING OF ANY 
CONSTITUTIONAL OR STATUTORY DEBT LIMITATION.  THE AUTHORITY HAS NO TAXING 
POWER.   
HASTINGS CAMPUS HOUSING FINANCE AUTHORITY 
CAMPUS HOUSING REVENUE BONDS, 
SERIES 2020B (SUBORDINATE)
128
4133-8784-6943.13 
Interest Rate Maturity Date Conversion Date Dated Date CUSIP No. 
% ____________ [Closing Date], 
2020 
____________ 
REGISTERED OWNER: _________________________________ 
INITIAL PRINCIPAL 
AMOUNT: 
_________________________________ DOLLARS 
ACCRETED VALUE AT 
CONVERSION DATE: 
_________________________________ DOLLARS 
The Hastings Campus Housing Finance Authority, a joint exercise of powers authority 
organized and existing under the laws of the State of California (the “Authority”), for value received, 
hereby promises to pay upon surrender hereof at the corporate trust office of The Bank of New York 
Mellon Trust Company, N.A. (together with any successor as trustee under the Indenture, herein called 
the “Trustee”) (but only out of Revenues and other amounts pledged therefor as hereinafter provided) to 
the Registered Owner identified above, or registered assigns, on the Maturity Date specified above, the 
Accreted Value specified above (subject to any right of prior redemption hereinafter mentioned), 
consisting of the initial principal amount hereof plus interest accrued hereon to the Conversion Date 
specified above, commencing on the date hereof, compounded semiannually on each January 1 and 
July 1, commencing ________ 1, 20__, at the interest rate stated above, assuming in any such semiannual 
period that such interest accretes in equal daily amounts on the basis of a 360-day year of twelve 30-day 
months, and from and after said Conversion Date to pay interest on said Accreted Value as of said 
Conversion Date in like lawful money from the Interest Payment Date next preceding the date of 
authentication of this Bond (unless this bond is authenticated after the close of business on a Record Date 
(as defined herein) and on or prior to the succeeding Interest Payment Date, in which event it shall bear 
interest from such Interest Payment Date) at the interest rate per annum stated above, payable 
commencing on the January 1 or July 1 first following said Conversion Date, and thereafter on January 1 
and July 1 in each year, until the obligation represented hereby shall have been discharged, as provided in 
the Indenture.  The Accreted Value hereof shall be determined in accordance with the Indenture and as 
reflected in the Table of Accreted Values hereinafter set forth; provided, however, that any Accreted 
Value determined in accordance with the Indenture shall prevail over any Accreted Values given in the 
Table of Accreted Values.
The Accreted Value hereof is payable to the Registered Owner hereof upon the surrender 
hereof at the principal corporate trust office of the Trustee.  The interest hereon is payable to the person 
whose name appears on the bond registration books of the Trustee as the Registered Owner hereof as of 
the close of business on the 15th day of the calendar month (whether or not a Business Day) preceding an 
Interest Payment Date (the “Record Date”), such interest to be paid by check or draft mailed to such 
Registered Owner at the owner’s address as it appears on such registration books, or at such other address 
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filed with the Trustee for that purpose.  Upon written request, given no later than the Record Date 
immediately preceding an Interest Payment Date, of the owner of current interest bonds aggregating at 
least $1,000,000 in Accreted Value as of the Conversion Date, interest will be paid by wire transfer in 
immediately available funds to an account maintained in the United States as specified by the Registered 
Owner in such request.  So long as Cede & Co. or its registered assigns shall be the Registered Owner of 
this Bond, payment shall be made in immediately available funds as provided in the Indenture. 
This Bond is one of a duly authorized issue of bonds of the Authority designated as the 
“Hastings Campus Housing Finance Authority Campus Housing Revenue Bonds, Series 2020B 
(Subordinate)” (the “Bonds”), in the aggregate principal amount of $_____________, issued pursuant to 
the provisions of the Joint Exercise of Powers Act, comprising Articles 1, 2, 3 and 4 of Chapter 5 of 
Division 7 of Title 1 (commencing with Section 6500) of the Government Code of the State (the “Act”), 
and pursuant to an indenture, dated as of [CLOSING MONTH] 1, 2020, between the Authority and the 
Trustee (as it may be supplemented, modified or amended by any supplemental indenture, herein called 
the “Indenture”).   
Reference is hereby made to the Indenture (a copy of which is on file at said office of the 
Trustee) and to the Act for a description of the rights thereunder of the registered owners of the Bonds, of 
the nature and extent of the security, of the rights, duties and immunities of the Trustee and of the rights 
and obligations of the Authority thereunder, to all of the provisions of which Indenture and supplemental 
indentures the registered owner of this Bond, by acceptance hereof, assents and agrees. 
Concurrently with the issuance of the 2020B Bonds, the Authority is issuing its “Hastings 
Campus Housing Finance Authority Campus Housing Revenue Bonds, Series 2020B (Subordinate)” (the 
“2020A Bonds”), which bonds are senior in right and time of payment to the 2020B Bonds.  Additional 
Bonds ranking senior to the 2020B Bonds may be issued on the terms provided in the Indenture.  The 
2020B Bonds and all Additional Bonds ranking on a parity with the 2020B Bonds are collectively 
referred to as the “Senior Bonds.”   
THE 2020B BONDS ARE SUBORDINATE TO THE SENIOR BONDS IN PAYMENT 
AND SECURITY.  [So long as any Senior Bonds are Outstanding, the registered owners of the Senior 
Bonds shall have the sole right to consent to or direct certain actions of the Trustee under the Indenture, 
including actions in event of default.  Amounts on deposit in the Senior Debt Service Reserve Fund and 
certain other Funds are not available to pay the principal of, interest on or Accreted Value of any of the 
Bonds.] 
The Bonds and the interest thereon are payable from Revenues (as that term is defined in 
the Indenture) and are secured by a pledge and assignment of said Revenues and of amounts held in the 
funds and accounts established pursuant to the Indenture (other than the Rebate Fund), subject only to the 
provisions of the Indenture permitting the application thereof for the purposes and on the terms and 
conditions set forth in the Indenture. 
The Bonds are subject to redemption prior to maturity upon the conditions, at the times 
and at the redemption prices as set forth in the Indenture.  If this Bond is called for redemption and 
payment is duly provided herefor as specified in the Indenture, interest shall cease to accrue hereon from 
and after the date fixed for redemption. 
If an Event of Default, as defined in the Indenture, shall occur, the principal or Accreted 
Value of all Bonds may be declared due and payable upon the conditions, in the manner and with the 
effect provided in the Indenture.  The Indenture provides that in certain events such declaration and its 
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consequences may be rescinded by the registered owners of at least a majority in aggregate principal or 
Accreted Value amount of the Bonds then outstanding. 
The Bonds are issuable as registered Bonds in denominations of $100,000 or any 
amounts in excess thereof in even $5,000 increments.  Subject to the limitations and upon payment of the 
charges, if any, provided in the Indenture, Bonds may be exchanged, at the principal corporate trust office 
of the Trustee, for a like aggregate principal amount of Bonds of the same maturity of other authorized 
denominations. 
This Bond is transferable by the registered owner hereof, in person or by his or her 
attorney duly authorized in writing, at said office of the Trustee, but only in the manner, subject to the 
limitations and upon payment of the charges provided in the Indenture and upon surrender and 
cancellation of this Bond.  Upon such transfer a new registered Bond or Bonds, of the same maturity and 
of authorized denomination or denominations, for the same aggregate principal amount will be issued to 
the transferee in exchange herefor. 
The Authority and the Trustee may treat the registered owner hereof as the absolute 
owner hereof for all purposes, and the Authority and the Trustee shall not be affected by any notice to the 
contrary. 
The Authority and the Trustee may amend the Indenture for certain purposes from time to 
time and at any time in the manner, to the extent, and upon the terms provided in the Indenture; provided 
however, that no such amendment shall (1) extend the fixed maturity of any Bonds or reduce the rate of 
interest thereon or extend the time of payment of interest, or reduce the amount of the principal thereof, or 
reduce any premium payable on the redemption thereof or (2) reduce the aforesaid percentage of 
registered owners of Bonds whose consent is required for the execution of supplemental indentures or 
extend the time of payment or permit the creation of any lien on the Trust Estate in the Indenture prior to 
or on a parity with the lien of the Indenture or deprive the registered owners of the Bonds of the lien 
created by the Indenture upon the Trust Estate, without the consent of the Authority and the registered 
owners of the Bonds then Outstanding which would be affected by the action to be taken or (3) modify 
the rights, duties or immunities of the Trustee, without the written consent of the Trustee. 
No member or officer of the Authority shall be individually or personally liable for the 
payment of this Bond or the interest hereon or be subject to any personal liability or accountability by 
reason of the issuance hereof. 
It is hereby certified that all of the conditions, things and acts required to exist, to have 
happened and to have been performed precedent to and in the issuance of this Bond do exist, have 
happened and have been performed in due time, form and manner as required by the Constitution and 
statutes of the State of California and that the amount of this Bond, together with all other indebtedness of 
the Authority, does not exceed any limit prescribed by the Constitution or statutes of the State of 
California. 
This Bond shall not be entitled to any benefit under the Indenture, or become valid or 
obligatory for any purpose, until the certificate of authentication and registration hereon endorsed shall 
have been signed by the Trustee. 
Unless this Bond is presented by an authorized representative of The Depository Trust 
Company to the Trustee for registration of transfer, exchange or payment, and any Bond issued is 
registered in the name of Cede & Co. or such other name as requested by an authorized representative of 
The Depository Trust Company and any payment is made to Cede & Co., ANY TRANSFER, PLEDGE 
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OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL since the registered owner hereof, Cede & Co., has an interest herein. 
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IN WITNESS WHEREOF, the Hastings Campus Housing Finance Authority has 
caused this Bond to be executed in its name and on its behalf by the facsimile signature of a Member of 
its Board of Directors, all as of the Issue Date set forth above. 
HASTINGS CAMPUS HOUSING FINANCE 
AUTHORITY 
By: 
Member, Board of Directors
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CERTIFICATE OF AUTHENTICATION 
This is one of the Bonds described in the within-mentioned Indenture which has been 
authenticated this [Closing Date], 2020. 
THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., 
as Trustee 
By: 
Authorized Signatory 
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FORM OF ASSIGNMENT 
For value received the undersigned do(es) hereby sell, assign and transfer unto 
(print or type name, address, taxpayer identification no. 
and zip code of assignee) 
the within-mentioned registered Bond and hereby irrevocably constitute(s) and appoint(s) 
__________________ attorney, to transfer the same on the books of the Trustee with full power of 
substitution in the premises. 
Dated: 
Signature 
NOTE:  The signature to the assignment must 
correspond to the name as written on the face of 
this Bond in every particular, without any alteration 
or change whatsoever. 
Signature Guaranteed By: 
NOTE:  The signature(s) to the assignment must be guaranteed by an eligible guarantor institution. 
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TABLE OF ACCRETED VALUES 
136
4133-8784-6943.13 
EXHIBIT B 
[FORM OF PROJECT FUND REQUISITION] 
HASTINGS CAMPUS HOUSING FINANCE AUTHORITY 
CAMPUS HOUSING REVENUE BONDS,  
SERIES 2020A AND SERIES 2020B (SUBORDINATE) 
PROJECT FUND REQUISITION 
Date  _________________ Total Prior Requisitions:  ___________
Requisition No.  ______ Total This Requisition:  _____________ 
The Bank of New York Mellon Trust Company, N.A., as Trustee 
under the Trust Indenture dated as of [CLOSING MONTH] 1, 2020 
with the Hastings Campus Housing Finance Authority 
Ladies and Gentlemen: 
Pursuant to the provisions of Section 303 of the above-mentioned Indenture, you are 
hereby requested to make from the [specify account] of the Project Fund the payments listed on 
Schedule I attached hereto, to the persons, in the amounts and for the purpose (in reasonable detail) stated 
thereon. 
As an authorized officer of the Authority, I hereby approve such payments and certify as 
follows: 
1. The obligations in the stated amounts have been incurred by the Authority and 
each item thereof is properly payable from the Project Fund and has not been paid (or has been paid by 
the Authority if it is seeking reimbursement for such expense). 
2. There has not been filed with or served upon the Authority notice of any lien, 
right to lien or attachment upon, or claim affecting the right to receive payment of, any of the moneys 
payable to any of the persons, firms or corporations named on Schedule I hereto which has not been 
released or will not be released simultaneously with the payment of such obligation 
3. This requisition contains no item representing payment on account of any 
retained percentages which the Authority is at the date of such certificate entitled to retain. 
4. No part of any of the listed items has been included in any previous requisition. 
5. Sufficient funds exist in the Project Fund to complete the Project being financed 
with amounts deposited in the Project Fund. 
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HASTINGS CAMPUS HOUSING FINANCE 
AUTHORITY 
By:_____________________________ 
Authorized Officer 
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SCHEDULE I 
Payee Description Amount
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EXHIBIT C 
FORM OF REQUISITION – REPAIR AND REPLACEMENT FUND 
See attached 
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$___________ 
Hastings Campus Housing Finance Authority 
Campus Housing Revenue Bonds, Series 2020
FORM OF REQUISITION—REPAIR AND REPLACEMENT FUND 
Date  _________________ Total Prior Requisitions:  ___________
Requisition No.  ______ Total This Requisition:  _____________ 
The Bank of New York Mellon Trust Company, N.A., as Trustee 
under the Trust Indenture dated as of [CLOSING MONTH] 1, 2020 
with the Hastings Campus Housing Finance Authority 
Ladies and Gentlemen: 
Pursuant to the provisions of Section 407 of the above referenced Trust Indenture (the 
“Indenture”),  the Hastings Campus Housing Finance Authority (the “Authority”) hereby requests you to 
make from the Repair and Replacement Fund the payments listed on Schedule I attached hereto, to the 
persons, in the amounts and for the purpose (in reasonable detail) stated thereon. 
As an Authorized Officer of the Authority, I hereby approve such payments and certify as 
follows: 
1. The obligations in the stated amounts have been incurred by the Authority in 
connection with capital improvements of or replacements to the Project Facilities (as defined in the 
Indenture) as provided in the Authority’s current Annual Budget (as defined in the Indenture) and each 
item thereof is properly payable from the Repair and Replacement Fund and has not been paid (or has 
been paid by the Authority if it is seeking reimbursement for such expense). 
2. There has not been filed with or served upon the Authority notice of any lien, 
right to lien or attachment upon, or claim affecting the right to receive payment of, any of the moneys 
payable to any of the persons, firms or corporations named on Schedule I hereto which has not been 
released or will not be released simultaneously with the payment of such obligation. 
3. This requisition contains no item representing payment on account of any 
retained percentages which the Authority is at the date of such certificate entitled to retain. 
4. No part of any of the listed items has been included in any previous requisition. 
HASTINGS CAMPUS HOUSING FINANCE 
AUTHORITY 
By:  _____________________________ 
Title:  Authorized Officer 
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EXHIBIT D 
PREMISES 
[See attached] 
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Hasting Campus Housing Finance Authority 
Board of Directors Meeting 
-198 McAllister Project-
March 11, 2020 
AGENDA ITEM 2B:  Bond Purchase Agreement 
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BOND PURCHASE AGREEMENT 
between 
HASTINGS CAMPUS HOUSING FINANCE AUTHORITY, 
and 
RAYMOND JAMES & ASSOCIATES, INC., 
as Underwriter 
relating to 
$[PRINCIPAL AMOUNT] 
Hastings Campus Housing Finance Authority 
Campus Housing Revenue Bonds, Series 2020A 
$[PRINCIPAL AMOUNT] 
Hastings Campus Housing Finance Authority 
Campus Housing Revenue Bonds, Series 2020B 
(Subordinate) 
Dated [SALE DATE], 2020 
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BOND PURCHASE AGREEMENT 
$[PRINCIPAL AMOUNT] 
Hastings Campus Housing Finance Authority 
Campus Housing Revenue Bonds, Series 2020A 
$[PRINCIPAL AMOUNT] 
Hastings Campus Housing Finance Authority 
Campus Housing Revenue Bonds, Series 2020B 
(Subordinate)
This Bond Purchase Agreement (this “Bond Purchase Agreement”), dated [SALE DATE], 2020, 
is between the HASTINGS CAMPUS HOUSING FINANCE AUTHORITY (the “Authority”), a joint 
exercise of powers authority agency, duly organized and existing under the laws of the State of California 
(the “State”) with the powers, privileges and immunities set forth in Title I, Division 7, Chapter 5 of the 
California Government Code, as amended (the “Act”) and RAYMOND JAMES & ASSOCIATES, INC., 
San Francisco, California (the “Underwriter”). 
Section 1.  Background.  The parties hereto agree and acknowledge as follows: 
(a) The Authority has determined to issue and deliver $[PRINCIPAL AMOUNT] in 
aggregate principal amount of its Campus Housing Revenue Bonds, Series 2020A (the “2020A 
Bonds”) and $[PRINCIPAL AMOUNT] in aggregate principal amount of its Campus Housing 
Revenue Bonds, Series 2020B (Subordinate) (the “2020B Bonds” and, together with the 2020A 
Bonds, the “Bonds”).  The proceeds of the Bonds will be used by the Authority to (i) construct an 
approximately 665-bed student housing facility (the “Housing Facility”) on the campus of 
Hastings College of the Law (“Hastings” or the “College”), an independent affiliate of the 
University of California; (ii) construct approximately 43,000 square feet of academic and 
administrative space on the Hastings campus (the “Academic Improvements”); (iii) construct 
approximately 7,000 square feet of retail space on the Hastings campus; (iv) fund a capitalized 
interest fund, (v)  fund debt service reserve funds; and (vi) pay the costs of issuing the Bonds (the 
facilities described in clauses (i), (ii) and (iii) are collectively referred to as the “Project 
Facilities”).   
(b) The real property on which the Project Facilities is located will be leased to the 
Authority pursuant to the provisions of a Ground Lease (the “Ground Lease”) dated as of May 1, 
2020 between the College and the Authority. 
(c) The Bonds will be issued and secured pursuant to a Trust Indenture (the 
“Indenture”) dated as of May 1, 2020 between the Authority and The Bank of New York Mellon 
Trust Company, N.A., as trustee (the “Trustee”) for the owners of the Bonds.  The Bonds will be 
payable solely out of Project revenues and certain other security pledged therefor under the 
Indenture. 
(d) It is intended that the 2020A Bonds will be secured under the Indenture on a 
senior basis to the 2020B Bonds.  The 2020A Bonds will be rated by Moody’s Investors Service, 
Inc.  The 2020B Bonds will be unrated. 
(e) The Authority has engaged Greystar Development Services, LLC (“Developer”) 
to oversee the development of the Project Facilities pursuant to a Campus Housing Facilities 
Project Development Agreement dated as of May 1, 2020 (the “Development Agreement”) by 
and between the Authority and Developer. 
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(f) The Developer intends to engage Perkins + Will, Inc. (the “Architect”) and Clark 
Construction Group—California LP (the “Contractor”) to design and construct, respectively, the 
Project Facilities. 
(g) The Authority and the College intend to enter into a Management Agreement 
dated as of May 1, 2020 (the “Management Agreement” whereby the College, as manager (in 
such capacity, the “Manager”) will agree to provide certain management and other related 
services for the benefit of the Authority. 
(h) The Authority will, to secure payment of the principal of and accrued interest on 
the Bonds, enter into (i) a Leasehold Deed of Trust With Assignment of Rents and Fixture Filing 
dated as of May 1, 2020 for the benefit of the Trustee (the “Deed of Trust”) and (ii) an 
Assignment of Contract Documents dated as of May 1, 2020 from the Authority and the 
Developer (the “Assignment”) for the benefit of the Trustee. 
(i) The Authority intends to enter into a Space Lease dated as of May 1, 2020 (the 
“Space Lease”) by and between the Authority and the College.  The Authority will receive rental 
payments made by the College (the “Academic Building Rental Payments”) in connection with 
the lease of the Academic Building Project Facility by the College.   
(j) The Authority intends to enter into an Occupancy Agreement dated as of [___], 
2020 (the “Occupancy Agreement”) by and between the Authority and The Regents of the 
University of California (“The Regents”).  The Regents will provide financial support payments 
(“Occupancy Agreement Payments”) to the Authority in connection with The Regents’ 
participation in a portion of the Housing Facility as further provided in the Occupancy 
Agreement. 
(k) In conjunction with the issuance of the Bonds, the Authority and Digital 
Assurance Corporation, L.L.C, as dissemination agent, will enter into a Continuing Disclosure 
Agreement dated as of May 1, 2020 (the “Continuing Disclosure Agreement”).   
(l) The Authority will sell the Bonds to the Underwriter and the Underwriter will 
make a limited offering thereof to prospective investors in reliance upon the representations, 
covenants, and indemnities set forth herein.  A preliminary limited offering memorandum (the 
“Preliminary Limited Offering Memorandum”) and a final Limited Offering Memorandum (the 
“Limited Offering Memorandum”) will be prepared and utilized in connection with such offering 
and will be delivered to the parties to this Bond Purchase Agreement. 
(m) It is intended that the interest on the Bonds will be excluded from gross income 
of the owners thereof for the purposes of federal income taxation and that the Authority may sell 
the Bonds to the Underwriter without registration of any security under the Securities Act of 
1933, as amended (the “Securities Act”), or qualification of the Indenture under the Trust 
Indenture Act of 1939, as amended (the “Trust Indenture Act”). 
(n) The respective counsel referred to in this Bond Purchase Agreement are: 
Bond Counsel Orrick, Herrington & Sutcliffe LLP 
San Francisco, CA 
Disclosure Counsel for the 
Authority  
Orrick, Herrington & Sutcliffe LLP 
San Francisco, CA 
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Counsel for the Authority and 
the College  
Gibson, Dunn and Crutcher LLP 
San Francisco, CA 
Counsel for The Regents Office of the General Counsel 
Oakland, CA 
Counsel for the Underwriter Kutak Rock LLP 
Omaha, NE 
Counsel for the Developer  Martin Tate Morrow & Marston P.C. 
Memphis, TN 
Counsel for the Trustee Law Office of Samuel D. Waldman 
San Anselmo, CA 
(o) The Authority agrees and acknowledges that the proceeds of the sale of the 
Bonds, including accrued interest thereon, are to be used as provided in the Indenture and the Tax 
Certificate of the Authority (the “Tax Agreement”) dated as of the Closing Date (hereinafter 
defined).  The Authority agrees to pay, from proceeds of the Bonds or otherwise, all issuance 
costs, including, without limitation, the costs of printing the Bonds, the Preliminary Limited 
Offering Memorandum, the Limited Offering Memorandum, certain expenses of the Underwriter, 
the fees and expenses of any rating agency rating the Bonds, the costs of preparing and 
reproducing or printing this Bond Purchase Agreement, the Indenture, the Ground Lease, the 
Management Agreement, the Deed of Trust, the Assignment, the Continuing Disclosure 
Agreement, the Bonds, the Development Agreement, the Preliminary Limited Offering 
Memorandum, the Limited Offering Memorandum, the Occupancy Agreement, the Space Lease, 
the Tax Agreement and any other documents securing or otherwise relating to the Bonds 
(collectively, the “Bond Documents”), the fees and disbursements of Bond Counsel, Counsel for 
the Underwriter, Disclosure Counsel for the Authority, Counsel for the Authority and the College, 
Counsel for the Developer and Counsel for the Trustee. 
(p) It is understood and agreed that the representations, warranties, and covenants of 
the Authority contained in this Bond Purchase Agreement shall not create any general obligations 
or liabilities of the Authority, and that any obligation of the Authority hereunder or under the 
Indenture or the other Bond Documents is payable solely out of the revenues and other income, 
charges, and moneys derived by the Authority from, or in connection with, the Project or the sale 
of the Bonds, and no officer, official, board member, director, or commissioner of the Authority 
shall be personally liable therefor. 
Section 2.  Purchase, Sale and Closing.  On the terms and conditions set forth herein, the 
Underwriter will purchase the Bonds from the Authority, and the Authority will sell the Bonds to the 
Underwriter.  The Bonds shall be dated as of their date of issue and shall mature and shall bear interest as 
set forth in Schedule A hereto and as otherwise described in the Limited Offering Memorandum.  The 
Authority is obligated to sell and the Underwriter is obligated to purchase all of the Bonds on the Closing 
Date, as defined below.  The closing (the “Closing”) will be held at the offices of Orrick, Herrington & 
Sutcliffe LLP in San Francisco, California, at 9:00 a.m., local time, on [CLOSING DATE], 2020, or such 
other date or time as may be agreed on by the parties hereto (the “Closing Date”).  The Bonds will be 
delivered through the facilities of the Depository Trust Company pursuant to the FAST System on the 
Closing Date.  The aggregate price to be paid by the Underwriter for the Bonds is the principal amount 
specified in Schedule A hereto, [plus the [net] original issue premium specified in Schedule A hereto,] 
less $[DISCOUNT] representing Underwriter’s discount. 
150
4 
4822-8217-9507.3  
Section 3.  Representations, Warranties and Covenants of the Authority.  The Authority 
makes the following representations, warranties and covenants, all of which will survive the purchase and 
sale of the Bonds: 
(a) The Authority is duly organized and existing under the laws of the State of 
California and has full power and authority to enter into and to perform its obligations under the 
Bond Documents.  The Authority has taken all necessary action and has complied with all 
provisions of the Act required to make the Bond Documents, when executed and delivered by the 
respective parties thereto, the valid and binding obligations of the Authority enforceable in 
accordance with their respective terms, except as the enforcement thereof may be limited by 
bankruptcy, insolvency, reorganization, arrangement, fraudulent conveyance, moratorium and 
other laws relating to or affecting creditors’ rights generally or affecting remedies against 
agencies such as the Authority, to the application of equitable principles, and to the exercise of 
judicial discretion in appropriate cases. 
(b) The statements and information contained in the Preliminary Limited Offering 
Memorandum and the Limited Offering Memorandum (excluding, in both cases, information 
regarding DTC or the book-entry system and information under the caption 
“UNDERWRITING”), were, on the date thereof, and are, on the date hereof, true and correct and 
did not, on the date thereof, and do not, on the date hereof, contain any untrue statement of a 
material fact or omit to state a material fact necessary in order to make the statements contained 
therein, in light of the circumstances under which they were made, not misleading.   
(c) By official action of the Authority prior to or concurrently with the acceptance 
hereof, the Authority has authorized the distribution of the Preliminary Limited Offering 
Memorandum and the Limited Offering Memorandum and authorized and approved the 
execution and delivery of the Bond Documents and the consummation by the Authority of the 
transactions contemplated thereby. 
(d) The Authority will duly execute and deliver the Bond Documents and take such 
other action as may be reasonably requested to facilitate the timely consummation of the 
transactions contemplated by this Bond Purchase Agreement. 
(e) The execution and delivery by the Authority of the Bond Documents and 
compliance with the provisions on the Authority’s part contained therein will not conflict with or 
constitute a material breach of or default under any law, administrative regulation, judgment, 
decree, loan agreement, indenture, bond, note, resolution, agreement or other instrument to which 
the Authority is a party or is otherwise subject, nor will any such execution, delivery, adoption or 
compliance result in the creation or imposition of any lien, charge or other security interest or 
encumbrance of any nature whatsoever upon any of the properties or assets of the Authority 
under the terms of any such law, administrative regulation, judgment, decree, loan agreement, 
indenture, bond, note, resolution, agreement or other instrument, except as provided by the Bond 
Documents. 
(f) To the best of the Authority’s knowledge after due inquiry, there is no threatened 
action, suit, proceeding, inquiry or investigation against the Authority, at law or in equity, by or 
before any court, governmental agency, public board or body, nor is there any basis therefor, 
affecting the existence of the Authority or the titles of its directors or officers to their respective 
offices, or seeking to prohibit, restrain or enjoin the sale, issuance or delivery of the Bonds or the 
pledge of revenues or assets of the Authority pledged or to be pledged to pay the principal of and 
interest on the Bonds, or in any way materially adversely affecting or questioning (i) the use of 
the proceeds of the Bonds to finance the Project, (ii) the validity or enforceability of the Bonds, 
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any proceedings of the Authority taken with respect to the Bonds or any of the Bond Documents, 
(iii) the tax-exempt status of the interest on the  Bonds or the accuracy or completeness of the 
Limited Offering Memorandum, (iv) the execution and delivery of this Bond Purchase 
Agreement or the Bonds, (v) the power of the Authority to carry out the transactions 
contemplated by this Bond Purchase Agreement, the Bonds, the Limited Offering Memorandum 
or any of the Bond Documents or (vi) the disposition of the Bond proceeds contemplated by the 
Bond Documents. 
(g) The Authority shall not take or omit to take, as is appropriate, any action, the 
taking or omission of which would adversely affect the exclusion from gross income of interest 
on the Bonds for purposes of federal income taxation. 
(h) The Authority will furnish such information, execute such instruments and take 
such other action in cooperation with the Underwriter, at the expense of the Underwriter or the 
Authority as the Underwriter may reasonably request in endeavoring (i) to qualify the Bonds for 
offer and sale under the Blue Sky or other securities laws and regulations of such states and other 
jurisdictions of the United States as the Underwriter may designate and (ii) to determine the 
eligibility of the Bonds for investment under the laws of such states and other jurisdictions, and 
will use its best efforts to continue such qualification in effect so long as required for distribution 
of the Bonds; provided, however, that in no event shall the Authority be required to take any 
action which would subject it to general or unlimited service of process in any jurisdiction in 
which it is not now so subject. 
(i) The Authority will notify the Underwriter of any material adverse change in the 
business, properties or financial condition of the Authority or the College occurring before 
Closing. 
(j) If by the 90th day after the “end of the underwriting period” (as defined in 
Rule 15c2-12 (as hereinafter defined) (hereafter, the “End of the Underwriting Period”), an event 
occurs which would cause the information contained in the Limited Offering Memorandum as 
then supplemented or amended, to contain an untrue statement of a material fact or to omit to 
state a material fact necessary to make such information therein, in the light of the circumstances 
under which it was presented, not misleading, or if the Authority is otherwise requested to amend, 
supplement or otherwise change the Limited Offering Memorandum, the Authority will notify the 
Underwriter, and if in the opinion of the Underwriter such event requires the preparation and 
publication of a supplement or amendment to the Limited Offering Memorandum, the Authority 
will cooperate with the College and the Underwriter to amend or supplement the Limited 
Offering Memorandum in a form and in a manner approved by the Underwriter, provided all 
expenses thereby incurred will be paid by the Authority. 
(k) During the period described in the preceding paragraph, (i) the Authority will not 
participate in the issuance of any amendment of or supplement to the Limited Offering 
Memorandum to which, after being furnished with a copy, the Underwriter shall reasonably 
object in writing or which shall be disapproved by any of their respective counsel and (ii) if any 
event relating to or affecting the Authority shall occur as a result of which it is necessary, in the 
opinion of counsel for the Underwriter, to amend or supplement the Limited Offering 
Memorandum in order to make the Limited Offering Memorandum not misleading in the light of 
the circumstances existing at the time it is delivered to a purchaser, the Authority will cooperate 
with the Underwriter to prepare and furnish to the Underwriter (at the expense of the Authority) a 
reasonable number of copies of an amendment of or supplement to the Limited Offering 
Memorandum (in form and substance satisfactory to counsel for the Underwriter) which will 
amend or supplement the Limited Offering Memorandum so that it will not contain an untrue 
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statement of a material fact or omit to state a material fact necessary in order to make the 
statements therein, in light of the circumstances existing at the time the Limited Offering 
Memorandum is delivered to a purchaser, not misleading. 
(l) The Authority will supply, within the earlier of (i) seven business days from the 
date hereof or (ii) sufficient time to accompany any confirmation requesting payment which the 
Underwriter might send to its customers with respect to the Bonds, sufficient quantities of the 
Limited Offering Memorandum to enable the Underwriter (A) to send a single copy of the 
Limited Offering Memorandum to any potential customer upon request until the earlier of 
(1) 90 days from the End of the Underwriting Period or (2) the time when the Limited Offering 
Memorandum is available to any person from a nationally recognized municipal securities 
information repository, but in no case less than 25 days following the End of the Underwriting 
Period and (B) to comply with any applicable rules of the Municipal Securities Rulemaking 
Board (“MSRB”).  The Limited Offering Memorandum, including any amendments thereto, shall 
be provided to the Underwriter in electronic word searchable PDF format and shall be provided to 
the Underwriter no later than one business day prior to the Closing Date to enable the 
Underwriter to comply with MSRB Rule G-32.  The Underwriter agrees to submit copies of the 
Limited Offering Memorandum to the MSRB in accordance with the provisions of the Rule.  The 
Underwriter agrees to promptly file the Limited Offering Memorandum with a nationally 
recognized municipal securities information repository. 
(m) The Authority hereby certifies that there has been delivered to the underwriter 
(the “Underwriter”) of the Bonds a preliminary limited offering memorandum relating to the 
Bonds dated [PLOM DATE], 2020 (including the cover page and all appendices thereto, the 
“Preliminary Limited Offering Memorandum”) which the Authority deemed to be final as of its 
date for purposes of Rule 15c2-12 of the Securities and Exchange Commission (“Rule 15c2-12”), 
except for information permitted to be omitted therefrom by Rule 15c2-12. 
(n) The Authority agrees to enter into a Continuing Disclosure Agreement 
substantially in the form attached to the Preliminary Limited Offering Memorandum for the 
benefit of the Bondholders. 
(o) The Authority has not previously entered into any continuing disclosure 
undertakings in accordance with the Rule. 
(p) The execution and delivery of this Bond Purchase Agreement by the Authority 
shall constitute a representation by the Authority to the Underwriter that the representations and 
agreements contained in this Section are true as of the date hereof; provided, however, that no 
member, officer, agent or employee of the governing body of the Authority shall be individually 
liable for the breach of any representation, warranty or agreement contained herein. 
Section 4.  [RESERVED].   
Section 5.  Conditions of the Underwriter’s Obligations. 
(a) The obligations of the Underwriter hereunder shall be subject to the performance 
by the Authority of its obligations and agreements to be performed hereunder at or prior to the 
Closing, to the accuracy as of the date hereof of the representations and warranties of the 
Authority contained herein and to the accuracy of such representations and warranties as if made 
on and as of the Closing. 
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(b) The obligations of the Underwriter hereunder are subject to the following further 
conditions: 
(i) On or prior to the Closing, the Underwriter shall have received: 
(A) the approving opinion of Bond Counsel substantially in the form 
of Appendix H to the Limited Offering Memorandum; 
(B) the supplemental opinion of Bond Counsel substantially in the 
form of Exhibit A hereto; 
(C) [reserved]; 
(D) opinions, relating to the Bond Documents to which each is a 
party, of Counsel for the Authority, Counsel for the College, Counsel for the 
Developer, Counsel for The Regents and Counsel for the Underwriter, in form 
and substance satisfactory to the Underwriter.  The Authority authorizes and 
directs its counsel to deliver such opinions to and for the benefit of the 
Underwriter; 
(E) a certificate, dated the Closing Date, signed by an appropriate 
official of the Authority satisfactory to the Underwriter, stating that (i) the 
resolutions of the governing body of the Authority authorizing the execution, 
delivery and performance by the Authority of the Bonds and the Bond 
Documents have been duly adopted, are in full force and effect and have not been 
modified, amended or repealed, (ii) the Limited Offering Memorandum 
(excluding information regarding DTC or the book-entry system and information 
under the caption “UNDERWRITING”) did not as of its date, and does not on 
the Closing Date, contain any untrue statement of a material fact or omit to state 
any material fact necessary to make the statements made therein, in light of the 
circumstances under which they were made, not misleading (iii) the Authority is 
not in default in the performance of any covenants,, conditions, agreements or 
provisions contained in the Indenture, (iv) and the Authority has complied with 
all the agreements and satisfied all the conditions on its part to be performed or 
satisfied at or prior to the Closing, and (v) that all of the representations and 
warranties of the Authority set forth herein are true and correct as of the Closing 
Date; 
(F) a certificate, dated the Closing Date, signed by an appropriate 
official of the College satisfactory to the Underwriter, stating that the information 
in the Limited Offering Memorandum relating to the College did not as of its 
date, and does not on the Closing Date, contain any untrue statement of a 
material fact or omit to state any material fact necessary to make the statements 
made therein, in light of the circumstances under which they were made, not 
misleading; 
(G) executed counterparts of the Bond Documents, including, the 
Occupancy Agreement, the Indenture, the Ground Lease, the Management 
Agreement, the Deed of Trust, the Assignment, the Continuing Disclosure 
Agreement, the Development Agreement, the Limited Offering Memorandum, 
the Occupancy Agreement, the Space Lease, the Tax Agreement and any other 
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documents securing or otherwise relating to the Bonds, which shall be in form 
and substance satisfactory to the Underwriter; 
(H) copies of the joint powers agreement of the Authority and the 
written action taken by the Authority authorizing the execution and delivery of 
the Bond Documents, both certified by the Executive Director of the Authority; 
(I) certificates, dated the Closing Date, of the Developer, the 
Architect, the Contractor and The Scion Group relative to the Project as 
described in the Limited Offering Memorandum, stating that the Limited 
Offering Memorandum did not on its date, and does not on the Closing Date, 
contain any untrue statement of a material fact or omit to state any material fact 
necessary in order to make the statements with respect to, respectively, the 
Developer and the Development Agreement, the Architect, the Contractor and 
The Scion Group (and the student housing study prepared thereby), in light of the 
circumstances under which they were made, not misleading; 
(J) a rating letter from Moody’s Investors Service evidencing that 
the Series A Bonds have received a rating of “[__]”;  
(K) evidence of title insurance (or a binding commitment therefor) 
satisfactory to the Underwriter, dated as of the Closing Date, payable to the 
Trustee, in an amount not less than the stated principal amount of the Bonds, 
insuring that the Trustee’s interest under the Deed of Trust is a valid first lien on 
the Authority’s leasehold interest in the Project, subject only to permitted 
encumbrances, as described in the Deed of Trust; 
(L) a certificate or certificates satisfactory in form and substance to 
the Underwriter evidencing that the Authority’s insurance coverages with respect 
to type and amount complies with the requirements of the Indenture, the Ground 
Lease and the Deed of Trust;  
(M) a survey, endorsed to the Trustee, in form and substance 
satisfactory to the Underwriter; and 
(N) such additional certificates (including appropriate no litigation 
certificates), opinions, instruments, or other documents as the Underwriter may 
request to evidence the truth, accuracy, and completeness, as of the Closing Date, 
of the representations and warranties of the Authority contained herein, and the 
due performance and satisfaction by the Authority and the College at or prior to 
such time of all agreements then to be performed and all conditions then to be 
satisfied by either in connection with the Bond Documents, and such other 
documents, certificates or opinions as are reasonably requested by the 
Underwriter. 
(ii) Between the date hereof and the Closing Date, legislation shall not have 
been enacted by the Congress or be actively considered for enactment by Congress, or 
recommended to the Congress for passage by the President of the United States, or 
introduced and favorably reported for passage to either house of the Congress by any 
Committee of such house to whom such legislation has been referred for consideration, 
nor a decision rendered by a court (including the Tax Court) of the United States, nor any 
order, ruling, regulation, or official statement made by the United States Treasury 
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Department or the Internal Revenue Service, with the purpose or effect of imposing 
federal income taxation upon revenues, payments or other income of the character 
derived by the Authority from the Project or upon the interest to be paid on the  Bonds or 
on bonds of the general character of the  Bonds. 
(iii) Between the date hereof and the Closing Date, legislation shall not have 
been enacted by the Congress or be actively considered for enactment by Congress, or 
recommended to the Congress for passage by the President of the United States, or be 
introduced or favorably reported for passage to either house of the Congress and neither a 
decision, order, or decree of a court of competent jurisdiction, nor an order, ruling, 
regulation, or official statement of or on behalf of the Securities and Exchange 
Commission shall have been rendered to or made, with the purpose or effect that the 
issuance, offering, or sale of the Bonds or obligations of the general character of the 
Bonds as contemplated hereby, is or would be in violation of any provision of the 
Securities Act or the Trust Indenture Act, or with the purpose or effect of otherwise 
prohibiting the issuance, offering, or sale of the Bonds as contemplated hereby or of 
obligations of the general character of the Bonds. 
(iv) No event shall have occurred or fact exist which, in the judgment of the 
Underwriter, makes untrue, incorrect, or inaccurate, in any material respect as of the time 
the same purports to speak, any statement or information contained in the Limited 
Offering Memorandum, or which is not reflected in the Limited Offering Memorandum 
but should be reflected therein as of the time and for the purpose for which the Limited 
Offering Memorandum is to be used in order to make the statements and information 
contained therein not misleading in any material respect as of such time. 
(v) Between the date hereof and the Closing Date, there shall have not 
occurred nor any notice shall have been given of any intended downgrading, suspension, 
withdrawal or negative change in credit watch status by any national rating service to any 
of the Authority’s obligations. 
(vi) Between the date hereof and the Closing Date, the marketability of the 
Bonds or the market price thereof, in the opinion of the Underwriter, has not been 
materially and adversely affected by disruptive events, occurrences or conditions in the 
securities or debt markets. 
(vii) None of the following shall have occurred: (A) additional material 
restrictions not in force as of the date hereof shall have been imposed upon trading in 
securities generally by any governmental authority or by any national securities exchange 
or such trading shall have been suspended; (B) the New York Stock Exchange or other 
national securities exchange, or any governmental authority, shall impose, as to the 
Bonds or similar obligations, any material restrictions not now in force, or increase 
materially those now in force; (C) a general banking moratorium shall have been declared 
by federal, New York or California authorities; or (D) a war or other armed conflict 
involving the United States of America shall have been declared or commenced, or any 
other national or international calamity or crisis (including, without limitation, acts of 
terrorism) shall have occurred, the effect of which, in the reasonable judgment of the 
Underwriter, would make it impracticable to deliver the Bonds. 
(viii) All matters relating to the Bond Documents, and the consummation of 
the transactions contemplated by this Bond Purchase Agreement, shall be satisfactory to 
and approved by the Underwriter and its Counsel. 
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(c) If any of the conditions specified in the preceding provisions of this Section 5 
shall not have been fulfilled when and as required by this Bond Purchase Agreement, this Bond 
Purchase Agreement and the Underwriter’s obligations hereunder may be terminated by the 
Underwriter at, or at any time prior to, the Closing Date.  Any such termination shall be without 
liability on the Underwriter’s part. 
Section 6.  Representations, Warranties, Covenants and Agreements To Survive Delivery.  
All representations, warranties, covenants, and agreements of the Authority shall remain operative and in 
full force and effect, regardless of any investigation made by or on behalf of the Underwriter, and shall 
survive delivery of the Bonds. 
Section 7.  Payment of Fees and Expenses.  The Authority shall, out of the proceeds of the 
Bonds, pay all fees, costs, and expenses incident to the performance of its obligations under this Bond 
Purchase Agreement and to the sale and delivery of the Bonds to the Underwriter, including, but not 
limited to, legal, accounting, or financial advisory fees and expenses, fees and expenses of Bond Counsel 
and counsels to the Authority and the College, the Underwriter, the Developer, and the Trustee, any fees 
and expenses of the Authority, the Developer, the Manager, The Scion Group, each rating agency and the 
Trustee, filing fees, and printing and engraving costs. 
Section 8.  Indemnification. 
(a) The Authority agrees, to the extent permitted by law, to pay, defend, protect, 
indemnify, save and hold harmless the Underwriter and each affiliate, member, officer, director, 
official, employee and agent of the Underwriter, and each person, if any, who controls any of the 
foregoing within the meaning of Section 15 of the Securities Act or Section 20 of the Securities 
Exchange Act of 1934, as amended (the “Indemnified Underwriter Parties”), against any and all 
liabilities, losses, damages, costs, expenses (including attorneys’ fees), causes of action (whether 
in contract, tort or otherwise), suits, claims, demands and judgments of any kind, character and 
nature (collectively referred to herein as the “Liabilities”) caused by or directly or indirectly 
arising from or in any way relating to (i) the Bonds, the Project, the application of the proceeds of 
the Bonds, the Indenture, the Limited Offering Memorandum, this Bond Purchase Agreement or 
any document related to the Bonds, the Project or the use of the proceeds of the Bonds (the 
“Transaction Documents”) or any transaction or agreement, written or oral, pertaining to the 
foregoing, or (ii) any untrue or misleading statement or alleged untrue or alleged misleading 
statement contained in the Limited Offering Memorandum or any alleged omission from the 
Limited Offering Memorandum necessary to be stated therein in order to make the statements 
made therein, in light of the circumstances under which they were made, not misleading. 
(b) [Reserved]. 
(c) The Authority also agrees to pay, defend, protect, indemnify, save and hold 
harmless the Indemnified Parties from and against the Liabilities directly or indirectly arising 
from or relating to (i) any errors or omissions of any nature whatsoever contained in any legal 
proceedings or other official representation or inducement made by any person pertaining to the 
Bonds and (ii) any fraud or misrepresentations or omissions contained in the proceedings of the 
Authority relating to the issuance of the Bonds or pertaining to the financial condition of the 
Authority. 
(d) Any Indemnified Party shall notify the Authority of the existence of any Liability 
to which this indemnification obligation would apply and shall give to the Authority an 
opportunity to defend the same at the Authority’s expense and with counsel satisfactory to the 
Indemnified Party, provided that the Indemnified Party shall at all times also have the right to 
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fully participate in the defense.  If there may be legal defenses available to the Indemnified Party 
which are different from or in addition to those available to the Authority or if the Authority shall, 
after this notice and within a period of time necessary to preserve any and all defenses to any 
claim asserted, fail to assume the defense or to employ counsel for that purpose satisfactory to the 
Indemnified Party, the Indemnified Party shall have the right, but not the obligation, to undertake 
the defense of, and, with the approval of the Authority, to compromise or settle the claim or other 
matter on behalf of, for the account of, and at the risk of, the Authority. 
(e) In order to provide for just and equitable contribution in circumstances in which 
the indemnity provided for in paragraph (a) of this Section 8 is for any reason held to be 
unavailable, the Authority and the Indemnified Party shall contribute proportionately to the 
aggregate Liabilities to which the Authority and the Indemnified Party may be subject, so that the 
Indemnified Party is responsible for that portion represented by the percentage that the fees paid 
by the Authority to the Indemnified Party in connection with the issuance and administration of 
the Bonds bears to the aggregate offering price of the Bonds, with the Authority responsible for 
the balance; provided, however, that in no case shall the Indemnified Party be responsible for any 
amount in excess of the fees paid by the Authority to the Indemnified Party in connection with 
the issuance and administration of the Bonds. 
(f) The Underwriter agrees, to the extent permitted by law, to indemnify and hold 
harmless the Authority and each person, if any who controls (as such term is defined in Section 
15 of the Securities Act) the Authority and the officers, agents, attorneys, financial advisors, 
members and employees of the Authority and the past, present and future members of the 
Authority’s board of directors (the “Indemnified Authority Parties”) from and against any and all 
losses, claims, damages, liabilities, or expenses (including attorneys’ fees), causes of action 
(whether based on negligence or otherwise), including reasonable costs of investigation, to which 
jointly or severally, any or all of the Indemnified Authority Parties may become subject insofar as 
any such loss, claim, damage, liability or expense (or actions with respect thereto) arises out of or 
is based on any untrue statement or alleged untrue statement of a material fact contained in any 
preliminary or final Limited Offering Memorandum, or any supplement thereto, or arising out of 
or is based upon the omission or alleged omission to state therein a material fact necessary to 
make the statements therein not misleading, so made or omitted negligently, intentionally, or in 
any other manner, which untrue statement or omission or the alleged untrue statement or 
omission was made in reliance upon the information furnished therein by the Underwriter, in each 
case to the extent, but only to the extent that such statements were expressly for use in the section 
of the Preliminary or final Limited Offering Memorandum under the caption 
“UNDERWRITING.” 
Any Indemnified Authority Party shall notify the Underwriter of the existence of any 
claim, demand, or other matter to which the Underwriter’s indemnification obligations would 
apply, and shall give to the Underwriter a reasonable opportunity to defend the same at their own 
expense and with counsel satisfactory to the Indemnified Authority Party; provided that the 
Indemnified Authority Party shall at all times also have the right to fully participate in the 
defense.  If the Indemnified Authority Party is advised in an opinion of counsel that there may be 
legal defenses available to it which are different from or in addition to those available to the 
Underwriter or if the Underwriters shall, after this notice and within a period of time necessary to 
preserve any and all defenses to any claim asserted, fail to assume the defense or to employ 
counsel for that purpose satisfactory to the Indemnified Authority Party, the Indemnified 
Authority Party shall have the right, but not the obligation, to undertake the defense of, and to 
compromise or settle the claim, demand or other matter on behalf of, for the account of, and at the 
risk of, the Underwriters.  The Underwriters shall be responsible for the reasonable fees, costs, 
and expenses of the Indemnified Authority Party in conducting its defense. 
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(g) The indemnified parties, other than the Underwriter and the Authority, shall be 
considered to be third-party beneficiaries of this Bond Purchase Agreement for purposes of this 
Section 8.  The provisions of this Section 8 will be in addition to all liability which the Authority 
may otherwise have and shall survive any termination of this Bond Purchase Agreement, the 
offering and sale of the Bonds and the payment or provisions for payment of the Bonds. 
Section 9.  Establishment of Issue Price. 
(a) The Underwriter agrees to assist the Authority in establishing the issue price of 
the Bonds and shall execute and deliver to the Authority at Closing an “issue price” or similar 
certificate, together with the supporting pricing wires or equivalent communications, substantially 
in the form attached hereto as Exhibit B, with such modifications as may be appropriate or 
necessary, in the reasonable judgment of the Underwriter, the Authority and Bond Counsel, to 
accurately reflect, as applicable, the sales price or prices or the initial offering price or prices to 
the public of the Bonds. 
(b) The Authority will treat the first price at which 10% of each maturity of the 
Bonds (the “10% test”) is sold to the public as the issue price of that maturity.  At or promptly 
after the execution of this Bond Purchase Agreement, the Underwriter shall report to the 
Authority the price or prices at which it has sold to the public each maturity of Bonds.  For 
purposes of this Section, if Bonds mature on the same date but have different interest rates, each 
separate CUSIP number within that maturity will be treated as a separate maturity of the Bonds. 
(c) The Underwriter confirms that: 
(i)  any selling group agreement and any third-party distribution agreement 
relating to the initial sale of the Bonds to the public, together with the related pricing 
wires, contains or will contain language obligating each dealer who is a member of the 
selling group and each broker-dealer that is a party to such third-party distribution 
agreement, as applicable: 
(A)(i) to report the prices at which it sells to the public the unsold Bonds 
of each maturity allocated to it, whether or not the Closing Date has occurred, 
until either all Bonds of that maturity allocated to it have been sold or it is 
notified by the Underwriter that the 10% test has been satisfied as to the Bonds of 
that maturity, provided that, the reporting obligation after the Closing Date may 
be at reasonable periodic intervals or otherwise upon request of the Underwriter, 
and (ii) to comply with the hold-the-offering-price rule, if applicable, if and for 
so long as directed by the Underwriter,  
(B) to promptly notify the Underwriter of any sales of Bonds that, to its 
knowledge, are made to a purchaser who is a related party to an underwriter 
participating in the initial sale of the Bonds to the public (each such term being 
used as defined below), and 
(C) to acknowledge that, unless otherwise advised by the dealer or 
broker-dealer, the Underwriter shall assume that each order submitted by the 
dealer or broker-dealer is a sale to the public. 
(ii) any selling group agreement relating to the initial sale of the Bonds to the 
public, together with the related pricing wires, contains or will contain language 
obligating each dealer that is a party to a third-party distribution agreement to be 
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employed in connection with the initial sale of the Bonds to the public to require each 
broker-dealer that is a party to such third-party distribution agreement to (A) report the 
prices at which it sells to the public the unsold Bonds of each maturity allocated to it, 
whether or not the Closing Date has occurred, until either all Securities of that maturity 
allocated to it have been sold or it is notified by the Underwriter or the dealer that the 
10% test has been satisfied as to the Bonds of that maturity, provided that, the reporting 
obligation after the Closing Date may be at reasonable periodic intervals or otherwise 
upon request of the Underwriter or the dealer, and (B) comply with the hold-the-offering-
price rule, if applicable, if and for so long as directed by the Underwriter or the dealer 
and as set forth in the related pricing wires. 
(d) The Authority acknowledges that, in making the representations set forth in this 
section, the Underwriter will rely on (i) in the event a selling group has been created in 
connection with the initial sale of the Bonds to the public, the agreement of each dealer who is a 
member of the selling group to comply with the requirements for establishing issue price of the 
Bonds, including, but not limited to, its agreement to comply with the hold-the-offering-price 
rule, if applicable to the Bonds, as set forth in a selling group agreement and the related pricing 
wires, and (ii) in the event that a third-party distribution agreement was employed in connection 
with the initial sale of the Bonds to the public, the agreement of each broker-dealer that is a party 
to such agreement to comply with the requirements for establishing issue price of the Bonds, 
including, but not limited to, its agreement to comply with the hold-the-offering-price rule, if 
applicable to the Bonds, as set forth in the third-party distribution agreement and the related 
pricing wires.  The Authority further acknowledges that the Underwriter shall not be liable for the 
failure of any dealer who is a member of a selling group, or of any broker-dealer that is a party to 
a third-party distribution agreement, to comply with its corresponding agreement to comply with 
the requirements for establishing issue price of the Bonds, including, but not limited to, its 
agreement to comply with the hold-the-offering-price rule, if applicable to the Bonds. 
(e) The Underwriter acknowledges that sales of any Bonds to any person that is a 
related party to an underwriter participating in the initial sale of the Bonds to the public (each 
such term being used as defined below) shall not constitute sales to the public for purposes of this 
section.  Further, for purposes of this section. 
(i) “public” means any person other than an underwriter or a related party,  
(ii) “underwriter” means (A) any person that agrees pursuant to a written 
contract with the Authority (or with the lead underwriter to form an underwriting 
syndicate) to participate in the initial sale of the Bonds to the public and (B) any person 
that agrees pursuant to a written contract directly or indirectly with a person described in 
clause (A) to participate in the initial sale of the Bonds to the public (including a member 
of a selling group or a party to a third-party distribution agreement participating in the 
initial sale of the Bonds to the public),  
(iii) a purchaser of any of the Bonds is a “related party” to an underwriter if 
the underwriter and the purchaser are subject, directly or indirectly, to (A) more than 50% 
common ownership of the voting power or the total value of their stock, if both entities 
are corporations (including direct ownership by one corporation of another), (B) more 
than 50% common ownership of their capital interests or profits interests, if both entities 
are partnerships (including direct ownership by one partnership of another), or (C) more 
than 50% common ownership of the value of the outstanding stock of the corporation or 
the capital interests or profit interests of the partnership, as applicable, if one entity is a 
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corporation and the other entity is a partnership (including direct ownership of the 
applicable stock or interests by one entity of the other), and  
 (iv) “sale date” means the date of execution of this Bond Purchase 
Agreement by all parties. 
Section 10.  Parties in Interest.  This Bond Purchase Agreement has been and is made solely for 
the benefit of the Underwriter and the Authority, and except as otherwise herein provided no other person, 
partnership, association or corporation shall acquire or have any right under or by virtue of this Bond 
Purchase Agreement.  This Bond Purchase Agreement may not be assigned by the Underwriter or the 
Authority. 
Section 11.  Applicable Law.  This Bond Purchase Agreement shall be governed by the laws of 
the State. 
Section 12.  Notices.  Any notice or other communication to be given under this Bond Purchase 
Agreement may be given to the Authority by delivering the same in writing to Hastings Campus Housing 
Finance Authority, 200 McAllister Street, San Francisco, CA  94102 (Attention:  Mr. David Seward), and 
to the Underwriter by delivering the same in writing to Raymond James & Associates, 1 Embarcadero 
Center, Suite 650, San Francisco, CA 94111 (Attention: Mr. Robert Larkins). 
Section 13. Role of Underwriter.  The Authority acknowledges and agrees that (i) the purchase 
and sale of the Bonds pursuant to this Bond Purchase Agreement is an arm’s-length commercial 
transaction between the Authority and the Underwriter; (ii) in connection with such transaction, the 
Underwriter is acting solely as a principal and not as an agent or a fiduciary of the Authority; (iii) the 
Underwriter has not assumed a fiduciary responsibility in favor of the Authority with respect to the 
offering of the Bonds or the process leading thereto (whether or not the Underwriter, or any affiliate of 
the Underwriter, has advised or is currently advising the Authority on other matters) nor has it assumed 
any other obligation to the Authority except the obligations expressly set forth in this Bond Purchase 
Agreement, (iv) the Underwriter has financial and other interests that differ from those of the Authority; 
and (v) the Authority has consulted with its own legal and financial advisors to the extent it deemed 
appropriate in connection with the offering of the Bonds. 
Section 14.  Execution of Counterparts.  This Bond Purchase Agreement may be executed in 
several counterparts, each of which shall be an original and all of which shall constitute but one and the 
same instrument. 
Section 15.  Effectiveness.  This Bond Purchase Agreement shall become effective upon the 
execution of the acceptance hereof on behalf of the parties hereto by their authorized officers and shall be 
valid and enforceable at the time of such acceptance. 
Section 16.  Amendments.  Neither this Bond Purchase Agreement nor any term hereof may be 
changed, waived, discharged, or terminated orally, or by any action or inaction, but only by an instrument 
in writing signed by the party against which enforcement of the change, waiver, discharge, or termination 
is sought. 
Section 17.  Entire Agreement.  This Bond Purchase Agreement, when accepted by the 
Authority in writing as heretofore specified, shall constitute the entire agreement and understanding 
between the parties hereto with respect to the subject matter hereof and supersedes all prior agreements 
and understandings, if any, oral or otherwise, relating to the subject matter hereof. 
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Section 18.  Severability.  In the event any covenant, agreement, term or provision of this Bond 
Purchase Agreement shall be held invalid, illegal or unenforceable in any respect by any court of 
competent jurisdiction, such holding shall not invalidate or render unenforceable any other provision 
hereof, and the validity of the remaining covenants, agreements, terms or provisions contained herein and 
therein shall be in no way affected, prejudiced or disturbed thereby. 
Section 19.  Headings.  The headings of the sections of this Bond Purchase Agreement are 
inserted for convenience only and shall not be deemed to be a part hereof. 
Section 20.  No Personal Liability.  No covenant or agreement of the any party hereto contained 
in this Bond Purchase Agreement shall be deemed to be the covenant or agreement of any member, 
director, commissioner, officer, agent, director or employee thereof in his or her individual capacity. 
 [Remainder of Page Intentionally Left Blank]  
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IN WITNESS WHEREOF, the parties hereto have caused this Bond Purchase Agreement to be 
executed in their respective names by their respective duly authorized officers, all as of the day and year 
first above written. 
RAYMOND JAMES & ASSOCIATES, INC., 
as Underwriter 
By  
Robert Larkins, Senior Managing Director 
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HASTINGS CAMPUS HOUSING FINANCE 
AUTHORITY 
By  
Authorized Signatory 
[Signature Page to Bond Purchase Agreement] 
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SCHEDULE A 
BOND SCHEDULE 
MATURITIES, INTEREST RATES AND PRICES 
2020A BONDS 
$[_____] Serial Bonds 
Maturity Date Principal Amount Interest Rate Yield Price 
Term Bonds 
$_____—____% Term Bonds maturing __/__/20__—Price _____%—Yield _____% 
$_____—____% Term Bonds maturing __/__/20__—Price _____%—Yield _____% 
2020B BONDS 
CPriced to first optional redemption date (__/__/20__). 
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EXHIBIT A 
FORM OF SUPPLEMENTAL OPINION OF BOND COUNSEL 
[Closing Date] 
Raymond James & Associates, Inc. 
San Francisco, California 
Re: $[PRINCIPAL AMOUNT] Hastings Campus Housing Finance Authority 
Campus Housing Revenue Bonds, Series 2020A and Series 2020B 
(Supplemental Opinion) 
Ladies and Gentlemen: 
This letter is addressed to you, as Underwriter, pursuant to Section 5(b)(i)(B) of the Bond 
Purchase Agreement, dated ___________, 2020 (the “Purchase Contract”), between you and 
Hastings Campus Housing Finance Authority (the “Issuer”), providing for the purchase of 
$_________ principal amount of Hastings Campus Housing Finance Authority Campus Housing 
Revenue Bonds, Series 2020A (Senior Current Interest Bonds) (the “2020A Bonds”), and 
$_________ principal amount of Hastings Campus Housing Finance Authority Campus Housing 
Revenue Bonds, Series 2020B (Subordinate Convertible Capital Appreciation Bonds) (the 
“2020B Bonds” and, together with the 2020A Bonds, the “Bonds”).  The Bonds are being issued 
pursuant to a trust indenture, dated as of ___________ 1, 2020, (the “Indenture”), between the 
Issuer and The Bank of New York Mellon Trust Company, N.A., as trustee.  Capitalized terms 
not otherwise defined herein shall have the meanings ascribed thereto in the Indenture or, if not 
defined in the Indenture, in the Purchase Contract. 
We have delivered our final legal opinion (the “Bond Opinion”) as bond counsel to the Issuer 
concerning the validity of the Bonds and certain other matters, dated the date hereof and 
addressed to the Issuer.  You may rely on such opinion as though the same were addressed to 
you. 
In connection with our role as bond counsel to the Issuer, we have reviewed the Purchase 
Contract, the Indenture, the Tax Certificate, certain portions of the limited offering memorandum 
of the Issuer, dated ___________, 2020, with respect to the Bonds (the “Limited Offering 
Memorandum”), opinions of counsel to the Issuer and the Trustee, certificates of the Issuer, the 
Trustee and others, and such other documents, opinions and matters to the extent we deemed 
necessary to provide the opinions or conclusions set forth herein.   
The opinions and conclusions expressed herein are based on an analysis of existing laws, 
regulations, rulings and court decisions and cover certain matters not directly addressed by such 
authorities.  Such opinions or conclusions may be affected by actions taken or omitted or events 
occurring after the original delivery of the Bonds on the date hereof.  We have not undertaken to 
determine, or to inform any person, whether any such actions are taken or omitted or events do 
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occur or any other matters come to our attention after the original delivery of the Bonds on the 
date hereof.  We have assumed the genuineness of all documents and signatures presented to us 
(whether as originals or as copies) and the due and legal execution and delivery thereof by, and 
validity against, any parties other than the Issuer.  We have assumed, without undertaking to 
verify, the accuracy of the factual matters represented, warranted or certified in the documents, 
and of the legal conclusions contained in the opinions, referred to in the third paragraph hereof.  
We have further assumed compliance with all covenants and agreements contained in such 
documents.  In addition, we call attention to the fact that the rights and obligations under the 
Bonds, the Indenture, the Loan Agreement, the Tax Certificate and the Purchase Contract and 
their enforceability may be subject to bankruptcy, insolvency, reorganization, receivership, 
arrangement, fraudulent conveyance, moratorium and other laws relating to or affecting 
creditors’ rights, to the application of equitable principles, to the exercise of judicial discretion in 
appropriate cases and to the limitations on legal remedies against joint powers agencies in the 
State of California.  We express no opinion with respect to any indemnification, contribution, 
liquidated damages, penalty (including any remedy deemed to constitute or having the effect of a 
penalty), right of set-off, arbitration, judicial reference, choice of law, choice of forum, choice of 
venue,  non-exclusivity of remedies, waiver or severability provisions contained in the foregoing 
documents, nor do we express any opinions with respect to the state or quality of title to or 
interest in any real or personal property described in or as subject to the lien of the Indenture or 
the accuracy or sufficiency of the description contained therein of, or the remedies available to 
enforce liens on, any such property.  Finally, we undertake no responsibility for the accuracy, 
except as expressly set forth in numbered paragraph 3 below, completeness or fairness of the 
Limited Offering Memorandum dated ___________, 2020 (the “Limited Offering 
Memorandum”) or other offering material relating to the Bonds and express no view or opinion 
relating thereto. 
Based on and subject to the foregoing, and in reliance thereon, as of the date hereof, we are of 
the following opinions or conclusions: 
1. The Bonds are not subject to the registration requirements of the Securities Act of 1933, 
as amended, and the Indenture is exempt from qualification pursuant to the Trust Indenture Act 
of 1939, as amended.   
2. The Purchase Contract has been duly executed and delivered by, and is a valid and 
binding agreement of, the Issuer. 
3. The statements contained in the Limited Offering Memorandum under the captions “THE 
2020 BONDS” (excluding “ – Book-Entry Only System”), “SECURITY AND SOURCES OF 
PAYMENT FOR THE 2020 BONDS (excluding the last two paragraphs under the heading “ – 
Title and Property Insurance”) ,” “TAX MATTERS” and “APPENDIX H  – PROPOSED FORM 
OF BOND COUNSEL OPINION,” excluding any material that may be treated as included under 
such captions by cross reference or reference to other documents or sources, insofar as such 
statements expressly summarize certain provisions of the Indenture, or set out the form and 
content of our Bond Opinion, are accurate in all material respects. 
4. We are not passing upon and do not assume any responsibility for the accuracy (except as 
explicitly stated in paragraph 3 above), completeness or fairness of any of the statements 
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contained in the Limited Offering Memorandum, and make no representation that we have 
independently verified the accuracy, completeness or fairness of any such statements.  We do not 
assume any responsibility for any electronic version of the Limited Offering Memorandum, and 
assume that any such version is identical in all respects to the printed version.  In our capacity as 
bond counsel and disclosure counsel to the Issuer in connection with issuance of the Bonds, we 
participated in conferences with your representatives, your counsel, representatives of the Issuer, 
The Regents of the University of California, Greystar Development Services, LLC, their 
respective counsel, and others, during which conferences the contents of the Limited Offering 
Memorandum and related matters were discussed.  Based on our participation in the above-
referenced conferences (which did not extend beyond the date of the Limited Offering 
Memorandum), and in reliance thereon, on oral and written statements and representations of the 
Issuer and others and on the records, documents, certificates, opinions and matters herein 
mentioned, subject to the limitations on our role as bond counsel and disclosure counsel, we 
advise you as a matter of fact and not opinion that no facts came to the attention of the attorneys 
in our firm rendering legal services with respect to the Limited Offering Memorandum which 
caused us to believe that the Limited Offering Memorandum as of its date and as of the date 
hereof (except for any CUSIP numbers, financial, accounting, statistical or economic, 
engineering or demographic data or forecasts, numbers, charts, tables, graphs, estimates, 
projections, assumptions or expressions of opinion, any information about feasibility, valuation, 
appraisals, absorption, real estate or environmental matters, any management discussion and 
analysis, any statements about compliance with prior continuing disclosure undertakings, or any 
information about book-entry, DTC, Cede & Co., Offering Restriction Legends for Certain 
Foreign Jurisdictions, ratings, rating agencies, underwriters, municipal advisors, underwriting, 
and the information contained in Appendices A, G, I, J, K and L included or referred to therein 
or omitted therefrom, which we expressly exclude from the scope of this paragraph and as to 
which we express no opinion or view) contained or contains any untrue statement of a material 
fact or omitted or omits to state any material fact necessary to make the statements therein, in the 
light of the circumstances under which they were made, not misleading.  No responsibility is 
undertaken or view expressed with respect to any other disclosure document, materials or 
activity, or as to any information from another document or source referred to by or incorporated 
by reference in the Limited Offering Memorandum. 
This letter is furnished by us as bond counsel and disclosure counsel to the Issuer.  No attorney-
client relationship has existed or exists between our firm and you in connection with the Bonds 
or by virtue of this letter.   We disclaim any obligation to update this letter.  This letter is 
delivered to you as Underwriter of the Bonds, is solely for your benefit as such Underwriter in 
connection with the original issuance of the Bonds on the date hereof, and is not to be used, 
circulated, quoted or otherwise referred to or relied upon for any other purpose or by any other 
person.  This letter is not intended to, and may not, be relied upon by owners of Bonds or by any 
other party to whom it is not specifically addressed. 
Very truly yours, 
ORRICK, HERRINGTON & SUTCLIFFE LLP 
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EXHIBIT B 
FORM OF ISSUE PRICE CERTIFICATE 
[TO BE ATTACHED] 
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CONTINUING DISCLOSURE AGREEMENT 
$___________ 
HASTINGS CAMPUS HOUSING  
FINANCE AUTHORITY 
Campus Housing Revenue Bonds, Series 2020A 
CUSIP:  
$___________ 
HASTINGS CAMPUS HOUSING  
FINANCE AUTHORITY 
Campus Housing Revenue Bonds, Series 2020B 
(Subordinate) 
CUSIP:  
This Continuing Disclosure Agreement (this “Disclosure Agreement”) dated as of May 1, 
2020, is executed and delivered by the Hastings Campus Housing Finance Authority (the 
“Authority”) and Digital Assurance Certification, L.L.C., as the initial Dissemination Agent (the 
“Dissemination Agent”), in connection with the issuance of $___________ Campus Housing 
Revenue Bonds, Series 2020A (the “Series A Bonds”) and $___________ Campus Housing 
Revenue Bonds, Series 2020B (Subordinate) (the “Series B Bonds” and, collectively with the 
Series A Bonds, the “Bonds”).  The Bonds were issued pursuant to a Trust Indenture, dated as of 
May 1, 2020 (the “Indenture”), between the Authority and The Bank of New York Mellon Trust 
Company, N.A., as trustee (the “Trustee”). 
The proceeds of the sale of the Bonds are being applied by the Authority to (i) construct 
an approximately 665-bed student housing facility (the “Housing Facility”) on the campus of UC 
Hastings College of the Law (“Hastings”), (ii) construct approximately 43,000 square feet of 
academic and administrative space (the “Academic Improvements”) on the Hastings campus, 
(iii) construct approximately 7,000 square feet of retail space on the Hastings campus, (iv) fund a 
capitalized interest fund, (v) fund debt service reserve funds and (vi) pay the costs of issuing the 
Bonds (the facilities referenced in clauses (i), (ii) and (iii) are collectively referred to as the 
“Project Facilities”). 
For good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the parties hereto agree as follows: 
Section 1.  Purpose of the Disclosure Agreement.  This Disclosure Agreement is being 
executed and delivered by the Authority and the Dissemination Agent for the benefit of the 
holders of the Bonds and in order to comply with the Rule (defined below).   
Section 2.  Definitions.  The terms set forth below shall have the following meanings in 
this Disclosure Agreement, unless the context clearly otherwise requires.  Capitalized terms not 
otherwise defined herein shall have the meanings assigned thereto in the Indenture. 
“Additional Reports” means, collectively, the Budget Report, the Construction Reports 
and the Occupancy Report. 
“Annual Financial Information” means the financial information and operating data 
described in Schedule I. 
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“Annual Financial Information Disclosure” means the dissemination of disclosure 
concerning Annual Financial Information and the dissemination of the Audited Financial 
Statements as set forth in Section 4. 
“Audited Financial Statements” means the audited financial statements of the Authority 
relating to the Housing Facility, if any, prepared pursuant to the standards and as described in 
Schedule I. 
“Commission” means the Securities and Exchange Commission. 
“Construction Reports” means, until a certificate of occupancy is filed with respect to the 
Project Facilities, the monthly construction progress report made by the Developer to the 
Authority as to the status of construction of the Project Facilities, consisting of (i) the status of 
construction of the Project Facilities in accordance with the Drawings and Specifications (as 
included in and defined in the Construction Contract) and the requirements of the Construction 
Contract and the Project Schedule (as defined in and attached to the Construction Contract), (ii) 
any variances from such Drawings and Specifications and requirements, and (iii) a “schedule 
recovery plan” which the Developer will prepare on a timely basis relating to any such variances. 
“Dissemination Agent” means any agent designated as such in writing by the Authority 
and which has filed with the Trustee a written acceptance of such designation, and such agent’s 
successors and assigns.  The initial Dissemination Agent is Digital Assurance Certification, 
L.L.C. 
“EMMA” means the Electronic Municipal Market Access facility for municipal securities 
disclosure of the MSRB. 
“Exchange Act” means the Securities Exchange Act of 1934, as amended. 
“Financial Obligation” shall mean a (a) debt obligation; (b) derivative instrument entered 
into in connection with, or pledged as security or a source of payment for, an existing or planned 
debt obligation; or (c) a guarantee of (a) or (b). The term financial obligation does not include 
municipal securities as to which a final official statement has been otherwise provided to the 
MSRB under the Rule. 
“Listed Event” means the occurrence of any of the events with respect to the Bonds set 
forth in Schedule II. 
“Listed Events Disclosure” means dissemination of a notice of a Listed Event as set forth 
in Section 6. 
“MSRB” means the Municipal Securities Rulemaking Board. 
“Participating Underwriter” means each broker, dealer or municipal securities dealer 
acting as an underwriter in any primary offering of the Bonds and Raymond James & Associates, 
Inc. in its capacity as underwriter for the Series A Bonds and the Series B Bonds. 
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“Prescribed Form” means, with regard to the filing of Annual Financial Information, 
Audited Financial Statements and notices of Listed Events with the MSRB at 
www.emma.msrb.org (or such other address or addresses as the MSRB may from time to time 
specify), such electronic format, accompanied by such identifying information, as shall have 
been prescribed by the MSRB and which shall be in effect on the date of filing of such 
information. 
“Rule” means Rule 15c2-12 adopted by the Commission under the Exchange Act, as the 
same may be amended from time to time. 
“State” means the State of California. 
“Undertaking” means the obligations of the Authority pursuant to Sections 4, 5 and 6. 
Section 3.  CUSIP Number.  The CUSIP Number of the Series A Bond with the latest 
maturity is ________.  The CUSIP Number of the Series B Bond with the latest maturity is 
________. 
Section 4.  Annual Financial Information Disclosure.  Subject to Section 10 of this 
Disclosure Agreement, the Authority hereby covenants that it will, or will direct the 
Dissemination Agent to, disseminate the Annual Financial Information to the MSRB not later 
than 210 days after the end of each Fiscal Year of the Authority, commencing with the fiscal 
year ending in 2024.  The Authority further covenants that it will, or will direct the 
Dissemination Agent to, disseminate the Audited Financial Statements to the MSRB not later 
than 210 days after the end of each Fiscal Year of the Authority, commencing with the fiscal 
year ending in 2024.  Not later than 5 business days prior to each said date, the Authority shall 
provide the Annual Financial Information and the Audited Financial Statements, if any, to the 
Dissemination Agent.  In each case, the Annual Financial Information and the Audited Financial 
Statements, if any, may be submitted as a single document or as separate documents comprising 
a package. 
If by 5 business days prior to each date specified above for providing the Annual 
Financial Information and the Audited Financial Statements to the MSRB, the Dissemination 
Agent has not received a copy of the Annual Financial Information and the Audited Financial 
Statements, the Dissemination Agent shall contact the Authority to determine if the Authority is 
in compliance with this Section 4. 
If the Dissemination Agent is unable to verify that the Annual Financial Information and 
the Audited Financial Statements have been provided to the MSRB by the dates required in this 
Section 4, the Dissemination Agent shall send a notice to the MSRB in substantially the form 
attached as Exhibit A. 
The Dissemination Agent shall file a report with the Authority and the Trustee (if 
different than the Dissemination Agent) certifying whether it has received and provided the 
Annual Financial Information and the Audited Financial Statements pursuant to this Disclosure 
Agreement, and if it has received the Annual Financial Information and the Audited Financial 
Statements from the Authority, stating the dates it was provided to the MSRB. 
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The Authority is required to deliver or cause to be delivered such information in 
Prescribed Form and by such time so that such entities receive the information by the dates 
specified. 
If any part of the Annual Financial Information can no longer be generated because the 
operations to which it is related have been materially changed or discontinued, the Authority will 
disseminate, or cause to be disseminated, a statement to such effect as part of its Annual 
Financial Information for the year in which such event first occurs. 
If any amendment is made to this Disclosure Agreement, the Annual Financial 
Information for the year in which such amendment is made (or in any notice or supplement 
provided to the MSRB) shall contain a narrative description of the reasons for such amendment 
and its impact on the type of information being provided. 
Section 5.  Provision of Additional Reports.   
(a) The Authority shall also provide, or shall cause the Dissemination Agent to 
provide to the MSRB, not later than thirty (30) Business Days after the end of each month, 
commencing [DATE], the Construction Reports for the Project Facilities received by the 
Authority during such month.  Not later than five (5) Business Days prior to the date required for 
providing the Construction Reports to the MSRB, the Authority shall provide the Construction 
Reports to the Dissemination Agent.
(b)    The Authority shall also provide, or shall cause the Dissemination Agent to 
provide to the MSRB, not later than July 1 of each year, commencing [July 1, 20__], the annual 
budget for the Housing Facility (the “Budget Report”).  Not later than five (5) Business Days 
prior to the date required for providing the Budget Report to the MSRB, the Authority shall 
provide the Budget Report to the Dissemination Agent. 
(c)  The Authority shall also provide, or shall cause the Dissemination Agent to 
provide to the MSRB, not later than November 1 of each year, commencing November 1, 2024, 
[a report stating the occupancy levels and monthly rents for the Housing Facility relating to the 
current semester (the “Occupancy Report”).  Not later than five (5) Business Days prior to the 
date required for providing the Occupancy Report to the MSRB, the Authority shall provide the 
Occupancy Report to the Dissemination Agent. 
Section 6.  Listed Events Disclosure.  Subject to Section 10 of this Disclosure 
Agreement, the Authority hereby covenants that it will disseminate or cause the Dissemination 
Agent to disseminate, in a timely manner, not in excess of 10 business days after the occurrence 
of the event, Listed Events Disclosure to the MSRB in Prescribed Form.  Notwithstanding the 
foregoing, notice of optional or unscheduled redemption of any Bonds need not be given under 
this Disclosure Agreement any earlier than the notice (if any) of such redemption is given to the 
owners of the Bonds pursuant to the Indenture.  The Authority is required to deliver such Listed 
Events Disclosure to the Dissemination Agent in the same manner as provided by Section 4 of 
this Disclosure Agreement, no later than 5 business days prior to the date for dissemination of 
such information to the MSRB. 
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Section 7.  Duty To Update EMMA/MSRB.  The Authority and the Dissemination 
Agent shall each determine, in the manner each deems appropriate, whether there has occurred a 
change in the MSRB’s filing procedures and requirements under EMMA each time it is required 
to file information with the MSRB. 
Section 8.  Consequences of Failure of the Authority To Provide Information.  The 
Authority (or the Dissemination Agent, as and to the extent provided in Section 4) shall give 
notice in a timely manner, not in excess of 10 business days after the occurrence of the event, to 
the MSRB in Prescribed Form of any failure to provide Annual Financial Information Disclosure 
or any Additional Reports when the same is due hereunder. 
In the event of a failure of the Authority to comply with any provision of this Disclosure 
Agreement, the Trustee, subject to prior receipt of indemnification satisfactory to it and payment 
of its fees and expenses, including fees and expenses of its counsel (whether incurred before 
trial, at trial, on appeal or in any bankruptcy or arbitration proceeding), at the written request of 
the holders of at least 25% aggregate principal amount of Outstanding Bonds, shall, or any 
Bondholder may take such actions as may be necessary and appropriate, including seeking 
mandate or specific performance by court order, to cause the Authority to comply with its 
obligations under this Disclosure Agreement.  A default under this Disclosure Agreement shall 
not be deemed an Event of Default under the Indenture, and the sole remedy under this 
Disclosure Agreement in the event of any failure of the Authority to comply with this Disclosure 
Agreement shall be an action to compel performance. 
Section 9.  Amendments; Waiver.  Notwithstanding any other provision of this 
Disclosure Agreement, the Authority and the Dissemination Agent may amend this Disclosure 
Agreement, and any provision of this Disclosure Agreement may be waived, if: 
(a) The amendment or waiver is made in connection with a change in 
circumstances that arises from a change in legal requirements, change in law, or change 
in the identity, nature or status of the Authority or type of business conducted; 
(b) This Disclosure Agreement, as amended, or the provision, as waived, 
would have complied with the requirements of the Rule at the time of the primary 
offering, after taking into account any amendments or interpretations of the Rule, as well 
as any change in circumstances in the opinion of counsel expert in federal securities laws 
acceptable to the Authority and the Dissemination Agent; and 
(c) The amendment or waiver does not materially impair the interests of the 
holders of the Bonds (in determining whether an amendment or waiver does not 
materially impair the interests of the holders of the Bonds the Dissemination Agent and 
the Authority shall be entitled to receive and rely on an opinion of counsel); or 
(d) The amendment or waiver is otherwise permitted by the Rule in the 
opinion of counsel expert in federal securities laws acceptable to the Authority and the 
Dissemination Agent. 
Section 10.  Termination of Undertaking.  The Undertaking of the Authority shall be 
terminated hereunder when the Authority shall no longer have any legal liability for any 
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obligation on or relating to the repayment of the Bonds.  If the Authority’s obligations under the 
Indenture are assumed in full by some other entity, such person shall be responsible for 
compliance with this Disclosure Agreement in the same manner as if it were the Authority and 
the original Authority shall have no further responsibility hereunder.  The Authority shall not 
transfer its rights and obligations under the Indenture unless the transferee agrees to assume the 
obligations of the Authority hereunder. 
Section 11.  Dissemination Agent.  The Authority may, from time to time, appoint or 
engage a Dissemination Agent to assist it in carrying out its obligations under this Disclosure 
Agreement, and may discharge any such agent, or such Dissemination Agent may resign upon 
30 days’ prior written notice to the Authority, with or without the Authority appointing a 
successor Dissemination Agent.  The Dissemination Agent shall be entitled to reasonable 
compensation for its services hereunder and reimbursement of its out of pocket expenses 
(including fees and expenses of its counsel).  The Dissemination Agent shall have no obligation 
to disclose information about the Bonds except as expressly provided herein.  The fact that the 
Dissemination Agent or any affiliate thereof may have any fiduciary or banking relationship with 
the Authority, apart from the relationship created by the Rule shall not be construed to mean that 
the Dissemination Agent has actual knowledge of any event or condition except as may be 
provided by written notice from the Authority. 
Section 12.  Additional Information.  Nothing in this Disclosure Agreement shall be 
deemed to prevent the Authority from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Agreement or any other means of communication, or 
including any other information in any Annual Financial Information Disclosure or Additional 
Reports or notice of occurrence of a Listed Event, in addition to that which is required by this 
Disclosure Agreement.  If the Authority chooses to include any information from any document 
or notice of occurrence of a Listed Event in addition to that which is specifically required by this 
Disclosure Agreement, the Authority shall not have any obligation under this Disclosure 
Agreement to update such information or include it in any future disclosure or notice of the 
occurrence of a Listed Event. 
Section 13.  Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit 
of the Authority, the Dissemination Agent, if any, the Trustee and the holders of the Bonds, and 
shall create no rights in any other person or entity. 
Section 14.  Recordkeeping.  The Authority and, to the extent submitted by the 
Dissemination Agent, the Dissemination Agent, shall maintain records for a period of at least 5 
years of all Annual Financial Information Disclosure, Additional Reports and Listed Events 
Disclosure, including the content of such disclosure, the names of the entities with whom such 
disclosure was filed and the date of filing such disclosure. 
Section 15.  Duties, Immunities and Liabilities of Dissemination Agent.  (a)  The 
Dissemination Agent shall have only such duties as are specifically set forth in this Disclosure 
Certificate.  The  Dissemination Agent’s obligation to deliver the information at the times and 
with the contents described herein shall be limited to the extent the Authority has provided such 
information to the Dissemination Agent as required by this Disclosure Certificate.  The 
Dissemination Agent shall have no duty with respect to the content of any disclosures or notice 
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made pursuant to the terms hereof.  The Dissemination Agent shall have no duty or obligation to 
review or verify any Annual Financial Information, Audited Financial Statements, Additional 
Reports, Listed Events or any other information, disclosures or notices provided to it by the 
Authority and shall not be deemed to be acting in any fiduciary capacity for the Authority, the 
Holders of the Bonds or any other party.  The Dissemination Agent shall have no responsibility 
for the Authority’s failure to report a Listed Event to the Dissemination Agent.  The 
Dissemination Agent shall have no duty to determine, or liability for failing to determine, 
whether the Authority has complied with this Disclosure Certificate.  The Dissemination Agent 
may conclusively rely upon certifications of the Authority at all times.  The Authority agrees to 
indemnify and save the Dissemination Agent and its respective officers, directors, employees and 
agents, harmless against any loss, expense and liabilities which they may incur arising out of or 
in the exercise or performance of their powers and duties hereunder, including the costs and 
expenses (including attorneys’ fees) of defending against any claim of liability, but excluding 
liabilities due to the Dissemination Agent’s negligence or willful misconduct.  The obligations of 
the Authority under this Section shall survive resignation or removal of the Dissemination Agent 
and defeasance, redemption or payment of the Bonds. 
(b) The Dissemination Agent may, from time to time, consult with legal counsel 
(either in-house or external) of its own choosing in the event of any disagreement or controversy, 
or question or doubt as to the construction of any of the provisions hereof or its respective duties 
hereunder, and the Dissemination Agent shall in no event incur any liability and shall be fully 
protected in acting in good faith upon the advice of such legal counsel.  The fees and expenses of 
such counsel shall be payable by the Authority. 
Section 16.  Counterparts.  This Disclosure Agreement may be executed in several 
counterparts, each of which shall be an original and all of which shall constitute but one and the 
same instrument. 
[Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, the Authority and the Dissemination Agent have executed 
this Disclosure Agreement on the date and year first written above. 
HASTINGS CAMPUS HOUSING FINANCE 
AUTHORITY 
By  
Authorized Signatory 
[Signature Page to Continuing Disclosure Agreement – Hastings Campus Housing Finance Authority, 
Campus Housing Revenue Bonds, Series 2020] 
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DIGITAL ASSURANCE CERTIFICATION, 
L.L.C., as Dissemination Agent  
By  
      Authorized Signatory 
[Signature Page to Continuing Disclosure Agreement – Hastings Campus Housing Finance Authority, 
Campus Housing Revenue Bonds, Series 2020] 
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HASTINGS HEREBY AGREES that it will provide to the Authority or its designee such 
information and notices concerning Hastings as may be reasonably requested by the Authority in 
connection with the Authority’s compliance with its obligations and undertakings under the Rule 
and this Disclosure Agreement with respect to the Bonds. 
HASTINGS COLLEGE OF THE LAW 
By  
Authorized Signatory 
[Signature Page to Continuing Disclosure Agreement – Hastings Campus Housing Finance Authority, 
Campus Housing Revenue Bonds, Series 2020] 
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SCHEDULE I 
ANNUAL FINANCIAL INFORMATION AND  
AUDITED FINANCIAL STATEMENTS 
Annual Financial Information 
Annual Financial Information shall consist of the following operating data and financial 
information: 
1.   Enrollment data and application, acceptance and matriculation statistics for the 
prior academic year in substantially the scope contained under the heading “HASTINGS—
Enrollment, Applications and Bar Passage” in the limited offering memorandum dated April __, 
2020 with respect to the Series A Bonds (the “LOM”);  
2.  Occupancy and monthly rental rates for all campus housing on the Hastings 
campus, with detail for each facility in substantially the scope contained under the heading 
“HASTINGS—Student Housing Management and Operations” in the LOM;  
3.   Application, occupancy and monthly rents paid for the Housing Facility for the 
prior academic year (including summer sessions, if any) in the aggregate and a list of the 
educational institutions in which student tenants are enrolled indicating how many students are 
enrolled at each institution; 
4.  Amount of payments made, if any, pursuant to the Occupancy Agreement (as 
defined in the LOM) for the prior year; 
5.  Any material modification to the Occupancy Agreement; 
6. Balance information for the Senior and Subordinate Debt Service Reserve Funds 
and the Renewal and Replacement Fund;  
7.  Debt Service Coverage Ratio calculation (if not included in the Audited Financial 
Statements); and 
8. Publicly available information (location and number of beds) for any new 
school-sponsored student housing projects opened in the City and County of San Francisco 
during the reporting period which, in the judgment of the Authority, may materially impact 
demand for the Housing Facility. 
All or a portion of the Annual Financial Information or Audited Financial Statements 
(described below) may be included by reference to other documents which have been submitted 
to the MSRB or filed with the Commission.  The Authority shall clearly identify each such item 
of information included by reference.   
Audited Financial Statements 
Audited Financial Statements will be prepared in accordance with generally accepted 
accounting principles in the United States as in effect from time to time.  If Audited Financial 
Statements are not available when the Annual Financial Information is filed, unaudited financial 
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statements shall be included, and Audited Financial Statements will be provided to the MSRB 
within 10 business days after availability to the Authority. 
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SCHEDULE II 
EVENTS WITH RESPECT TO THE BONDS FOR WHICH 
LISTED EVENTS DISCLOSURE IS REQUIRED 
1. Principal and interest payment delinquencies. 
2. Non-payment-related defaults, if material. 
3. Unscheduled draws on debt service reserves reflecting financial difficulties. 
4. Unscheduled draws on credit enhancements reflecting financial difficulties. 
5. Substitution of credit or liquidity providers, or their failure to perform. 
6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 
determinations of taxability, Notices of Proposed Issue (IRS Form 5701 TEB) or other material 
notices or determinations with respect to the tax status of the security, or other material events 
affecting the tax status of the security. 
7. Modifications to rights of security holders, if material. 
8. Bond calls, if material, and tender offers. 
9. Defeasances. 
10. Release, substitution or sale of property securing repayment of the securities, if material. 
11. Rating changes. 
12. Bankruptcy, insolvency, receivership or similar event of the Authority1. 
13. The consummation of a merger, consolidation or acquisition involving the Authority or 
the sale of all or substantially all of the assets of the Authority, other than in the ordinary course 
of business, the entry into a definitive agreement to undertake such an action or the termination 
of a definitive agreement relating to any such actions, other than pursuant to its terms, if 
material. 
14. Appointment of a successor or additional trustee or the change of name of a trustee, if 
material. 
15. Incurrence of a Financial Obligation of the Authority, if material, or agreement to 
covenants, events of default, remedies, priority rights, or other similar terms of a Financial 
Obligation of the Authority, any of which affect security holders, if material. 
1This event is considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent or similar officer for the Authority 
in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or governmental 
authority has assumed jurisdiction over substantially all of the assets or business of the Authority, or if such jurisdiction has been assumed by 
leaving the existing governing body and officials or officers in possession but subject to the supervision and orders of a court or governmental 
authority, or the entry of an order confirming a plan of reorganization, arrangement or liquidation by a court or governmental authority having 
supervision or jurisdiction over substantially all of the assets or business of the Authority. 
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16.  Default, event of acceleration, termination event, modification of terms, or other similar 
events under the terms of a Financial Obligation of the Authority, any of which reflect financial 
difficulties. 
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EXHIBIT A 
NOTICE TO EMMA OF FAILURE TO FILE REPORT 
Name of Issuer: Hastings Campus Housing Finance Authority 
Name of Bond Issue:  $__________ Campus Housing Revenue Bonds, Series 2020A and 
Series 2020B  
Name of Obligated Person:  Hastings Campus Housing Finance Authority 
Date of Issuance: May __, 2020 
NOTICE IS HEREBY GIVEN that the Authority has not provided [an Annual Financial 
Information Disclosure] [an Additional Report] with respect to the above named Bonds as 
required by the Continuing Disclosure Agreement dated as of May 1, 2020 between Hastings 
Campus Housing Finance Authority and Digital Assurance Certification, L.L.C., as 
Dissemination Agent.  The Authority has notified the Dissemination Agent and the Trustee that 
the Authority anticipates the [Annual Financial Information Disclosure] [Additional Report] will 
be filed by _______________. 
Dated:                                 . 
Digital Assurance Certification, L.L.C., on 
behalf of Hastings Campus Housing Finance 
Authority 
By  
Name  
Title  
cc: Hastings Campus Housing Finance Authority 
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RECORDING REQUESTED BY ) 
AND WHEN RECORDED RETURN TO: ) 
) 
Orrick, Herrington & Sutcliffe LLP ) 
The Orrick Building ) 
405 Howard Street ) 
San Francisco, CA  94105-2669 ) 
) 
Attn:  Steffi Chan ) 
) 
) 
) 
CITY AND COUNTY OF SAN FRANCISCO 
LEASEHOLD DEED OF TRUST 
WITH ASSIGNMENT OF RENTS 
AND FIXTURE FILING 
THIS LEASEHOLD DEED OF TRUST WITH ASSIGNMENT OF RENTS 
AND FIXTURE FILING (this “Deed of Trust”), is dated as of [______ 1, 2020], by Hastings 
Campus Housing Finance Authority, a joint exercise of powers agency, as trustor (“Trustor”), to 
Chicago Title Company, a California corporation, as trustee (“Trustee”), for the benefit of THE 
BANK OF NEW YORK MELLON TRUST COMPANY, N.A., as beneficiary (“Beneficiary”) 
and as trustee (the “Bond Trustee”) under that certain Trust Indenture, dated of even date 
herewith (the “Indenture”), by and between the Trustor and the Bond Trustee, providing for the 
issuance of the Hastings Campus Housing Finance Authority Student Housing Revenue Bonds, 
Series 2020A and Series 2020B (Subordinate) (the “Bonds”).  
All capitalized terms not otherwise defined herein shall have the meanings set 
forth in the Indenture. 
GRANT IN TRUST 
Trustor hereby grants, conveys, assigns and transfers to Trustee, in trust, WITH 
POWER OF SALE, and right of entry and possession, all of Trustor’s estate, right, title, interest, 
property or claim, whether now owned or hereafter acquired or arising, in or to the real property 
located on the campus of the Hastings College of the Law (the “College”) as more fully 
described on Exhibit A attached hereto, and the buildings, structures, trees, additions, 
enlargements, lot line adjustment additions, extensions, modifications, repairs and improvements 
now or hereafter located thereon (the “Improvements”), including, without limitation, all estate, 
right, title and interest of Trustor (the “Leasehold Estate”) under that certain Ground Lease 
Agreement (the “Lease”) dated as of [______ 1, 2020], by and between the College, as lessor 
(“Lessor”), and Trustor, as lessee, a memorandum of which has been or is concurrently with this 
Deed of Trust being recorded in the Official Records of the City and County of San Francisco, 
California, and which Lease covers the real property more particularly described on Exhibit A 
(the “Site”), together with all modifications, extensions, and renewals thereof, and all credits, 
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deposits, options, privileges, and rights thereunder, and all other further, additional or greater 
estate, right, title or interest of Trustor in and to the Site, the Leasehold Estate or the 
Improvements now or hereafter located thereon which may at any time be acquired by Trustor by 
the terms of the Lease, by reason of the exercise of any option thereunder or otherwise; 
TOGETHER WITH:  All right, title, interest and estate of Trustor now owned or 
hereafter acquired in the following property, rights, interests and estates (collectively, with the 
Improvements and the Leasehold Estate, the “Property”):   
(a)  All easements, rights of way, gores of land, streets, ways, alleys, passages, 
privileges, liberties, tenements, hereditaments, rents, issues and profits all such rights now or 
hereafter related to or used or occupied in connection with the Site, and all other rights now or 
hereafter made appurtenant thereto, and all additions and accretions thereto; 
(b) All goods, furniture, fixtures, attachments, materials, appliances, equipment, 
machines and other articles incorporated into the Improvements, and all tangible personal 
property of Trustor located on the Site and used primarily in connection with the construction, 
operation or maintenance of the Improvements;  
(c) All awards or payments, including interest, which may be made as to the 
Property, whether from the exercise of eminent domain, constructive take or for any injury to or 
decrease in the value of the Property;  
(d) All leases, occupancy agreements, and similar arrangements of any sort affecting 
the Property or any portion thereof, whether now existing or hereafter entered into, together with 
any security deposits thereunder and all rents, revenues, issues, profits, products, royalties, 
income and other benefits derived by Trustor from the Property; and 
(e) The products and proceeds of the property described in the foregoing clauses (a) 
through (d) inclusive. 
TO HAVE AND TO HOLD the Property upon and subject to the trusts and agreements 
set forth in this Deed of Trust. 
ASSIGNMENT OF RENTS 
Trustor irrevocably assigns to Beneficiary, as additional security for the 
obligations secured hereby, all of the rents, issues and profits of the Property. 
OBLIGATIONS SECURED 
Trustor makes the foregoing grant for the purpose of securing: 
(a) Payment of all amounts owed to the Beneficiary pursuant to the terms of 
the Indenture; and 
(b) Performance of each and every obligation, covenant and agreement of 
Trustor (including but not limited to providing for payment of principal and interest on the 
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Bonds) contained in the Indenture for the benefit of the Bondholders and the Bond Trustee, and 
any modifications, extensions or renewals thereof; and 
(c) Payment of such further sums and/or performance of such further 
obligations as the then record owner of the Property may undertake to pay and/or perform 
(whether as principal, surety or guarantor), for the benefit of Beneficiary and the Bond Trustee, 
its successors or assigns, when said borrowing and/or obligation is evidenced by a writing or 
writings reciting that it or they are so secured; and  
(d) The observance and performance of each covenant and obligation of 
Trustor herein contained or incorporated herein by reference and payment of each fee, cost and 
expense by Trustor as herein set forth. 
TO PROTECT THE SECURITY OF THIS DEED OF TRUST, THE PARTIES 
AGREE AS FOLLOWS: 
ARTICLE I
RIGHTS AND DUTIES OF THE PARTIES. 
Section 1.01 Warranty of Title.  Trustor warrants that Trustor has good and marketable 
title to the Property and that Trustor has the right to mortgage, give, grant, bargain, sell, alienate, 
enfeoff, convey, confirm, pledge, assign and hypothecate the same and that Trustor possesses an 
unencumbered leasehold estate in the Site pursuant to the provisions of the Lease and good title 
to the Improvements and that it owns the Property free and clear of all liens, encumbrances and 
charges whatsoever, other than Permitted Encumbrances (as defined below).  In addition, Trustor 
represents and warrants that the Lease is in full force and effect and has not been modified or 
amended in any manner whatsoever. 
Under this Deed of Trust, the term “Permitted Encumbrances” shall mean every 
prior, existing and future encumbrance approved in writing by the Beneficiary and also includes: 
(a)   minor defects and irregularities in title which in the aggregate do not materially 
adversely affect the value or operation of the Property to which such encumbrance relates for the 
purposes for which it is or may reasonably be expected to be used; 
(b)   easements, exceptions or reservations for the purpose of ingress and egress, 
parking, pipelines, telephone lines, telegraph lines, cable television lines, power lines and 
substations, roads, streets, alleys, highways, railroad purposes, drainage and sewerage purposes, 
dikes, canals, laterals, ditches, the removal of oil, gas, coal or other minerals, and other like 
purposes, or for the joint or common use of real property, facilities and equipment, which in the 
aggregate do not materially interfere with or impair the operation of the Property to which such 
encumbrance relates for the purposes for which it is or may reasonably be expected to be used; 
(c)   rights reserved to or vested in any municipality or governmental or other public 
authority to control or regulate or use in any manner any portion of the Property which do not 
materially impair the operation of the Property to which such encumbrance relates for the purposes 
for which it is or may reasonably be expected to be used; 
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(d)   present or future valid zoning laws and ordinances which do not materially 
impair the operation of the Property for its current use; 
(e)   the rights of the Trustor and the Bond Trustee (for the benefit of the holders of 
the Bonds) under the Indenture and the rights of the Trustor and the Lessor under the Lease; 
(f)  liens securing indebtedness for the payment, prepayment or satisfaction of 
which money (or evidences of indebtedness) in the necessary amount shall have been deposited in 
trust with a trustee or other holder of such indebtedness; 
(g)  purchase money security interests or security interests placed upon property 
being acquired to secure a portion of the purchase price thereof, or upon equipment acquired 
through a capital lease or installment purchase arrangement, or lessor's interests in leases required 
to be capitalized in accordance with generally accepted accounting principles, and security 
interests in Property granted to secure indebtedness (“Refinancing Indebtedness”) incurred to 
refinance indebtedness initially secured by a purchase money security interest in such Property to 
the extent that the initial principal amount of such Refinancing Indebtedness does not exceed the 
principal amount of the refinanced indebtedness that is outstanding immediately prior to such 
refinancing; 
(h)  statutory liens arising in the ordinary course of business which are not 
delinquent or are being contested in good faith; 
(i)  mortgages of or security interests in Property permitted under the Indenture; 
(j)  leases, licenses and occupancy agreements permitted under the Indenture; and 
(k)  other liens or encumbrances existing as of the date of initial issuance of the 
Bonds as reflected on a title insurance policy obtained for the benefit of the Bond Trustee with 
respect to this Deed of Trust. 
Section 1.02 Taxes and Assessments.  Trustor shall pay, prior to delinquency, all taxes, 
assessments, levies and charges imposed by any public or quasi-public authority or utility 
company which are or may become a lien upon the Property, any part thereof or interest therein.  
Trustor shall also pay, but only as and to the extent required by Section 613 of the Indenture, 
after notice, all taxes, assessments, levies and charges imposed by any public authority upon 
Beneficiary by reason of its interest in the Property created hereby or by reason of any payment, 
or portion thereof, made to Beneficiary hereunder or pursuant to any obligation hereby secured; 
provided, however, that Trustor shall have no obligation to pay or discharge Beneficiary’s 
business or franchise taxes, federal or state income taxes or other taxes which are measured by 
and imposed upon Beneficiary’s net or gross income or receipts.  If, by virtue of any statute, 
regulation, ordinance or judicial decision, Trustor is prohibited from paying or released from the 
obligation to pay any such taxes to Beneficiary, or Beneficiary is prohibited or precluded from 
enforcing any such obligation, then, at Beneficiary’s sole option, all sums and obligations 
secured hereby, together with accrued interest, and without deduction or offset, shall become 
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immediately due and payable, notwithstanding anything contained herein or in any law 
heretofore or hereinafter enacted.   
Section 1.03 Insurance.  Trustor shall maintain the insurance required by the Lease and 
Section 615 of the Indenture and shall deliver a certificate of compliance to the Trustee and 
Beneficiary; it being mutually agreed that the proceeds of any claim under such insurance be 
paid, held and disbursed in accordance with the Indenture and pursuant to the provisions of the 
Lease, and all returnable insurance premiums shall inure to the benefit of, and pass to, the 
purchaser of the property covered thereby at any foreclosure sale held hereunder. 
Section 1.04 Liens and Encumbrances.  Trustor shall pay, at or prior to maturity, all 
obligations secured by or reducible to liens and encumbrances which shall now or hereafter 
encumber or appear to encumber the Property or any part thereof or interest therein, whether 
senior or subordinate hereto, including without limitation all claims for work or labor performed, 
or materials or suppliers furnished, in connection with any work of demolition, alteration, 
improvement of or construction upon the Property.  Trustor shall have the right to contest in 
good faith any such obligation or claim provided such contest shall be prosecuted diligently and 
in a manner not prejudicial to Beneficiary, and if a judgment adverse to Trustor is obtained, such 
judgment shall be fully paid or discharged within ten (10) days after the entry of such judgment.  
Upon demand by Beneficiary, Trustor shall defend, indemnify and hold Beneficiary harmless 
against any such obligation or claim, so contested by Trustor, and upon demand by Beneficiary, 
Trustor shall make suitable provision by payment to Beneficiary or by posting a bond or other 
security satisfactory to Beneficiary for the possibility that the contest will be unsuccessful, 
including, if Beneficiary requests, a one-and-one half times bond with respect to mechanics’ or 
materialmens’ liens, if available.  Such provision shall be made within ten (10) days after 
demand therefor and, if made by payment of funds to Beneficiary, the amount so deposited shall 
be disbursed in accordance with the resolution of the contest either to Trustor or the adverse 
claimant.  If Trustor fails to post a suitable bond or other acceptable security as provided, 
Beneficiary may remove or pay such lien or encumbrance at Trustor’s expense.  Notwithstanding 
anything in the foregoing to the contrary, if the lien or encumbrance to be contested is senior to 
the lien of this Deed of Trust, Trustor shall, within ten (10) days after Beneficiary’s demand, 
remove or pay such lien or encumbrance, and, if Trustor shall fail to do so, Beneficiary may do 
so at Trustor’s expense, and any amount so advanced by Beneficiary will be secured by this 
Deed of Trust. 
Section 1.05 Disposition of Condemnation Proceeds.  All condemnation proceeds of the 
Property shall be paid, held and disbursed as provided in Section 608 of the Indenture. 
Section 1.06 Maintenance and Preservation of the Property.  (a) Trustor covenants:  (i) 
to keep the Property in good condition and repair (subject to reasonable wear and tear); (ii) not to 
remove or demolish the Property or any part thereof; (iii) to complete or restore promptly and in 
good and workmanlike manner the Property or any part thereof which may be damaged or 
destroyed, all in accordance with the terms and conditions of the Lease; (iv) to pay when due all 
claims for work performed and for materials furnished on or to the Property, and to pay any and 
all liens or encumbrances arising out of or resulting from work performed or materials supplied 
on or to the Property; provided, however, Trustor shall have the right to contest such amounts if 
it provides the Beneficiary with and retains in full force and effect a surety bond in an amount 
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equal to the amount of those items that Trustor shall contest during the time that such contest 
continues; (v) to comply with and not suffer violations of, (A) any and all laws, ordinances, 
regulations and standards, (B) any and all covenants, conditions, restrictions and equitable 
servitudes, whether public or private, of every kind and character, and (C) all requirements of 
insurance companies and any bureau or agency which establishes standards of insurability, 
which laws, covenants or requirements affect the Property and pertain to acts committed or 
conditions existing thereon, including, without limitation, such work of alteration, improvement 
or demolition as such laws, covenants or requirements mandate; (vi) not to commit or permit 
waste of the Property or any part thereof; (vii) to do all other acts which from the character or 
use of the Property may be reasonably necessary to maintain, preserve and enhance its value; 
(viii) to perform all obligations required to be performed in leases, conditional sales contracts or 
like agreements affecting the Property or the operation, occupation or use thereof; (ix) not to 
create any deed of trust or encumbrance upon the Property other than Permitted Encumbrances; 
(x) to make no further assignment of rents of the Property; and (xi) to execute and, where 
appropriate, acknowledge and deliver such further instruments as Beneficiary or Trustee deems 
necessary or appropriate to preserve, continue, perfect and enjoy the security provided for herein. 
(b) Without the prior written consent of Beneficiary, Trustor will not seek, make, 
or consent to any change in the zoning or conditions of use of the Property which would 
materially impair the ability of Trustor to use the Property for its current use. 
Section 1.07 Defense and Notice of Actions.  Trustor shall, without liability, cost or 
expense to Beneficiary or Trustee, protect, preserve and defend (by counsel satisfactory to 
Beneficiary) title to the Property, the security hereof and the rights or powers of Beneficiary or 
Trustee hereunder.  Said protection, preservation and defense shall include protection, 
preservation and defense against all adverse claimants to title or any possessory or non-
possessory interest therein, whether or not such claimants or encumbrances assert title paramount 
to that of Trustor or claim their interest on the basis of events or conditions arising subsequent to 
the date hereof.  Trustor shall give Beneficiary and Trustee prompt notice in writing of the filing 
of any such action or proceeding. 
Section 1.08 Books and Records.  (a) Trustor will keep adequate books and records of 
account of the Property and its own financial affairs sufficient to permit the preparation of 
financial statements therefrom in accordance with generally accepted accounting principles.  
Beneficiary will have the right to examine, copy, and audit Trustor’s records and books of 
account at all reasonable times upon prior written notice to Trustor.  Trustor shall deliver to 
Beneficiary such records, statements and notices as may be required from time to time pursuant 
to the terms of the Indenture. 
(b) Trustor will promptly furnish, within fifteen (15) days after Beneficiary’s 
written request, a duly acknowledged written statement setting forth all amounts due on the 
indebtedness secured by this Deed of Trust and stating whether, to the best of Trustor’s 
knowledge, any offsets or defenses exist, and containing such other matters as Beneficiary may 
reasonably require. 
Section 1.09 Collection of Rents, Issues and Profits.  Trustor shall have the authority to 
collect and retain the rents, issues and profits of the Property on the terms set forth in the 
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Granting Clauses and Section 402 of the Indenture.  Subject to the foregoing, Beneficiary may 
revoke said authority and collect and retain the rents, issues and profits of the Property assigned 
herein to Beneficiary upon the occurrence and continuance of an Event of Default by Trustor 
upon giving notice to Trustor, and without regard to the adequacy of any security for the 
indebtedness hereby secured, and without taking possession of all or any part of the Property or 
becoming a “mortgagee in possession.”  The right to collect rents and profits as herein provided 
shall not grant to Beneficiary or Trustee the right to possession, except as expressly herein 
provided; nor shall said right impose upon Beneficiary or Trustee the duty to produce rents or 
profits or maintain the Property in whole or in part.  Trustor hereby agrees that it will do nothing 
to impair Beneficiary’s ability to collect and retain the rents, issues, profits and interests herein 
assigned and that any tenant or subtenant occupying the Property or any part thereof may pay 
any and all rents or other charges directly to Beneficiary upon notice from Beneficiary without 
the necessity of any notice from Trustor.  Beneficiary may apply, in its sole discretion, any rents, 
issues and profits so collected by Beneficiary against any indebtedness secured hereby or any 
obligations of Trustor arising hereunder or any other obligations of Trustor to Beneficiary, 
whether existing on the date hereof or hereafter arising.  Collection of any rents, issues and 
profits by Beneficiary shall not cure or waive any default or notice of default hereunder or 
invalidate any acts done pursuant to such notice. 
Section 1.10 Right of Inspection.  Beneficiary, its agents, contractors and employees, 
may enter the Property at any reasonable time upon prior written notice to Trustor for the 
purpose of inspecting the Property and ascertaining Trustor’s compliance with the terms hereof. 
Section 1.11 Acceptance of Trust; Notice of Indemnification.  Trustee accepts this trust 
when this Deed of Trust, duly executed and acknowledged, becomes a public record as provided 
by law.  Trustee is not obligated to notify any party hereto of pending sale under any other deed 
of trust or of any action or proceeding in which Trustor, Beneficiary or Trustee shall be a party 
unless Trustee brings such action.  Trustee shall not be obligated to perform any act required of it 
hereunder unless the performance of such act is requested in writing and Trustee is reasonably 
indemnified against loss, cost, liability and expense. 
Section 1.12 Powers of Trustee.  From time to time upon the written request of 
Beneficiary and presentation of this Deed of Trust for endorsement, and without affecting the 
personal liability of any person for payment of any indebtedness or performance of the obligation 
secured hereby, Trustee may, without liability therefor and without notice, (a) reconvey all or 
any part of the Property, (b) consent to the making of any map or plat thereof, (c) join in granting 
any easement thereon, (d) join in any declaration of covenants and restrictions, or (e) join in any 
extension agreement or any agreement subordinating the lien or charge hereof.  Trustee or 
Beneficiary may from time to time apply to any court of competent jurisdiction for aid and 
direction in the execution of the trusts hereunder and the enforcement of the rights and remedies 
available hereunder, and Trustee or Beneficiary may obtain orders or decrees directing or 
confirming or approving acts in the execution of said trusts and the enforcement of said 
remedies.  Trustee has no obligation to notify any party of any pending sale or any action or 
proceeding unless held or commenced and maintained by Trustee under this Deed of Trust.  
Trustor shall pay to Trustee reasonable compensation and reimbursement for services and 
expenses in the administration of the trusts created hereunder upon the occurrence of an Event of 
Default, including reasonable attorneys’ fees.  Trustor indemnifies Trustee and Beneficiary 
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against all losses, claims, demands and liabilities (except losses, claims, demands or liabilities 
arising from the gross negligence or misconduct of the indemnified party) which either may 
incur, suffer, or sustain in the execution of the trusts created hereunder or in the performance of 
any act required or permitted hereunder or by law. 
Section 1.13 Substitution of Trustees.  From time to time, by a writing signed and 
acknowledged by Beneficiary and recorded in the Office of the Recorder of the County in which 
the Property is situated, Beneficiary may appoint another trustee to act in the place and stead of 
Trustee or any successor.  Such writing shall refer to this Deed of Trust and set forth the date, 
book and page of its recordation.  The recordation of such instrument of substitution shall 
discharge Trustee herein named and shall appoint the new trustee as the trustee hereunder with 
the same effect as if originally named Trustee herein.  A writing recorded pursuant to the 
provisions of this subsection shall be conclusive proof of the proper substitution of such new 
trustee. 
Section 1.14 Acceleration Upon Sale or Encumbrance.  Upon a sale, transfer, 
hypothecation, assignment or encumbrance, whether voluntary, involuntary or by operation of 
law (a “Transfer”), of all or any part of the Property in violation of the Indenture, Beneficiary 
may, at its sole option, take all steps necessary to accelerate all obligations secured hereby and 
declare such obligations, together with all accrued interest thereon, immediately due and payable 
upon such Transfer, except to the extent prohibited by law. 
Section 1.15 Reconveyance.  Upon Beneficiary’s written request, and upon surrender to 
Trustee for cancellation of this Deed of Trust and any note, instrument or instruments, setting 
forth all obligations secured hereby, Trustee shall reconvey, without warranty, the Property or 
that portion thereof then held hereunder.  The recitals of any matters or facts in any 
reconveyance executed hereunder shall be conclusive proof of the truthfulness thereof.  To the 
extent permitted by law, the reconveyance may describe the grantee as “the person or persons 
legally entitled thereto.”  Neither Beneficiary nor Trustee shall have any duty to determine the 
rights of persons claiming to be rightful grantees of any reconveyance.  When the Property has 
been fully reconveyed, the last such reconveyance shall operate as a reassignment of all future 
rents, issues and profits of the Property to the person or persons legally entitled thereto, unless 
such reconveyance expressly provides to the contrary. 
Section 1.16 Certain Taxes.  In the event of the passage, after the date of this Deed of 
Trust, of any law deducting from the value of the Property for the purpose of taxation, any lien 
thereon, or changing in any way the laws now in force for the taxation of deeds of trust or debts 
secured by deeds of trust or similar instruments, or the manner of the collection of any such 
taxes, so as to affect this Deed of Trust, or imposing payment of the whole or any portion of any 
taxes, assessments or other similar charges against the Property upon Beneficiary, Trustor shall 
pay such tax or increased portion and shall agree with Beneficiary in writing to pay, or reimburse 
Beneficiary for the payment of, any such tax or increased portion thereof when thereafter levied 
or assessed against the Property or any portion thereof.  The obligations of Trustor under such 
agreement shall be secured by this Deed of Trust. 
Section 1.17 Lease.  (a) With respect to the Lease, Trustor agrees: 
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(i) To keep and perform each and every material covenant, agreement 
and obligation of the lessee set forth in the Lease and any statute, ordinance, rule or 
regulation relating thereto, and not to commit, suffer or permit any material breach 
thereof.  If Trustor shall fail to comply fully with any of its obligations under the Lease, 
and that failure in any manner threatens to impair Beneficiary’s security under this Deed 
of Trust, or if Beneficiary is given the right to cure any of Trustor’s defaults under the 
Lease, Beneficiary may, at its option but without any obligation to do so, take any action 
necessary or desirable to cure any such failure by Trustor in the performance of any of 
the terms, covenants and conditions of the Lease, Beneficiary being authorized to enter 
upon the Property for such purposes.  Trustor shall, immediately on demand, pay to 
Beneficiary all costs of Beneficiary incurred in curing any such default.  All sums due to 
Beneficiary pursuant to this Section 1.17 shall be secured by this Deed of Trust.  Any 
material default by Trustor under the Lease (subject to applicable notice and cure 
periods) shall be a default hereunder. 
(ii) To give immediate notice to Beneficiary of any default under the 
Lease within Trustor’s knowledge or of the receipt by it of any notice of default from the 
Lessor under the Lease, and to furnish to Beneficiary all information that it may 
reasonably request concerning the performance by Trustor of the covenants of the Lease. 
(iii) That the provisions hereof shall be deemed to be obligations of 
Trustor in addition to Trustor’s obligations as lessee with respect to similar matters 
contained in the Lease, provided, however, the inclusion herein of any covenants and 
agreements relating to similar matters as to which Trustor is obligated under the Lease 
shall not restrict or limit Trustor’s duties and obligations to keep and perform when due 
all of its material covenants, agreements and obligations as lessee under the Lease, and 
nothing in this Deed of Trust shall be construed as requiring Trustor or Beneficiary to 
take or omit to take any action which would cause a default under the Lease. 
(iv) That so long as this Deed of Trust is in effect, there shall be no 
merger of the Lease or any interest therein nor of the leasehold estate or other estate 
created thereby with the fee estate to the Property or any portion thereof by reason of the 
fact that the Lease or any interest therein or the leasehold or other estate thereunder may 
be held directly or indirectly by or for the account of any person who also holds the fee 
estate to the Property or a portion thereof or any interest therein.  In case Trustor acquires 
the fee title or any other estate, title or interest to the Property, this Deed of Trust shall 
attach to and cover and be a lien upon the fee title or such other estate so acquired, and 
such fee title or other estate shall, without further assignment, mortgage or conveyance, 
become and be subject to the lien of and covered by this Deed of Trust.  Trustor shall 
notify Beneficiary of any such acquisition by Trustor and, on written request by 
Beneficiary, shall cause to be executed and recorded all such other and further assurances 
or other instruments in writing as may in the opinion of Beneficiary be required to carry 
out the intent and meaning hereof. 
(v) That, so long as this Deed of Trust is in effect, no surrender 
(except a surrender upon the expiration of the term of the Lease) by Trustor as lessee 
under such Lease to the Lessor thereunder or any portion thereof or of any interest 
197
104134-8638-7233.3 
therein, and no termination of the Lease by Trustor as lessee thereunder, shall be valid or 
effective, and neither such Lease nor the terms thereof may be materially amended, 
modified, changed, surrendered, cancelled, or subordinated to any mortgage, to any lease, 
or to any other interest, either orally or in writing, without the prior written consent of 
Beneficiary in each case, and Trustor agrees that any such action without the prior written 
consent of Beneficiary shall be void. 
(vi) That Trustor shall, promptly after the execution and delivery of 
this Deed of Trust or of any instrument or agreement supplemental thereto, give written 
notice to the Lessor in writing of the execution and delivery of this Deed of Trust. 
(vii) That if the Lease is for any reason whatsoever terminated prior to 
the expiration of its term and, if pursuant to any provision of the Lease or otherwise, 
Beneficiary or its designee shall acquire from the Lessor a new lease of the real property 
affected by the Lease, Trustor shall have no right, title or interest in or to such new lease 
or other agreement or the estate created thereby. 
(b) Trustor warrants that the Lease is in all respects valid and subsisting, that 
neither Trustor nor Lessor is in default under any of its terms or provisions, and that neither 
Trustor nor Lessor has made any claim of such default. 
Section 1.18 [Reserved] 
Section 1.19 Environmental Matters. 
(a) Definitions.  The following definitions apply to the provisions of this Section 
1.19: 
(1) The terms “Responsible Person” shall mean Trustor, and any other 
person who owns or acquires any interest in any part of the Property so long as Trustor continues 
to lease the Property, including but not limited to any tenants, easement holders, licensees and 
other persons using or occupying the Property or any portion thereof and all persons in transit 
across any part of the Property. 
(2) The term “Applicable Law” shall include, but shall not be limited to, 
each statute named or referred to in (3) below, and all rules and regulations thereunder, and any 
other local, state and/or federal laws, rules, regulations and ordinances, whether currently in 
existence or hereafter enacted, which govern, to the extent applicable to the Property,  
(i) the existence, cleanup and/or remedy of contamination on 
property; 
(ii) the protection of the environment from soil, air or water 
pollution, or from spilled, deposited or otherwise emplaced contamination; 
(iii) the emission or discharge of Hazardous Substances (as 
defined below) into the environment; 
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(iv) the control of Hazardous Substances; or  
(v) the use, generation, transport, treatment, removal of 
recovery of Hazardous Substances. 
(3) The term “Hazardous Substance” shall mean (a) any oil, flammable 
substance, explosives, radioactive materials, hazardous wastes or substances, toxic wastes or 
substances or any other wastes, materials or pollutants which (i) pose a hazard to the Property or 
to persons on or about the Property or (ii) cause the Property to be in violation of any Applicable 
Law; (b) asbestos in any form which is or could become friable, urea formaldehyde foam 
insulation, transformers or other equipment which contain dielectric fluid containing levels of 
polychlorinated biphenyls, or radon gas; (c) any chemical, material or substance defined as or 
included in the definition of “waste,” “hazardous substances,” “hazardous wastes,” “hazardous 
materials,” “extremely hazardous waste,” “restricted hazardous waste,” or “toxic substances” or 
words of similar import under any Applicable Law including, but not limited to, the 
Comprehensive Environmental Response, Compensation and Liability Act (“CERCLA”), 42 
USC § 9601 et seq.; the Resource Conservation and Recovery Act (“RCRA”), 42 USC § 6901 et 
seq.; the Hazardous Materials Transportation Act, 49 USC ‘‘ 1801 et seq.; the Federal Water 
Pollution Control Act, 33 USC § 1251 et seq.; the California Hazardous Waste Control Law 
(“HWCL”), Cal. Health & Safety § 25100 et seq.; the Hazardous Substance Account Act 
(“HSAA”), Cal. Health & Safety Code § 25300 et seq.; the Underground Storage of Hazardous 
Substances Act, Cal. Health & Safety § 25280 et seq.; the Porter-Cologne Water Quality Control 
Act (the “Porter-Cologne Act”), Cal. Water Code § 13000 et seq.; the Safe Drinking Water and 
Toxic Enforcement Act of 1986 (Proposition 65); and Title 22 of the California Code of 
Regulations, Division 4, Chapter 30; (d) any other chemical, material or substance, exposure to 
which is prohibited, limited or regulated by any governmental authority or agency or may or 
could pose a hazard to the health and safety of the occupants of the Property or the owners and/or 
occupants of property adjacent to or surrounding the Property, or any other person coming upon 
the Property or adjacent property; and (e) any other chemical, materials or substance which may 
or could pose a hazard to the environment, excluding, however, any substance used in the normal 
operation of Trustor’s business and in compliance with any Applicable Law. 
(b) Covenants and Representations. 
(1) Trustor represents and warrants that there have not been during the 
period of Trustor’s ownership or lease and, to the best of Trustor’s knowledge, information and 
belief after reasonable inquiry, there have not been at any other times, any activities on the 
Property involving, directly or indirectly, the use, generation, treatment, storage or disposal of 
any Hazardous Substances in violation of Applicable Law (a) under, on or in the land included in 
the Property, whether contained in soil, tanks, sumps, ponds, lagoons, barrels, cans or other 
containments, structures or equipment, (b) incorporated in the buildings, structures or 
Improvements included in the Property, including any building material containing asbestos, or 
(c) used in connection with any operations on or in the Property. 
(2) Neither Trustor nor any other Responsible Person shall allow any 
Hazardous Substances to be brought onto, installed, used, stored, treated or disposed or 
transported over the Property in violation of Applicable Law.  Without limiting the generality of 
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the foregoing, neither Trustor nor any Responsible Person shall install, use or permit to be 
installed or used any product or substance containing asbestos, urea formaldehyde foam 
insulation or polychlorobiphenyls (pcb’s) on the Property in violation of Applicable Law.  Upon 
receipt of a request to take any actions described in this Section 1.19(b) Beneficiary may, at its 
sole option, assert, withhold, consent, or condition its consent upon the provisions by Trustor of 
insurance adequate in the reasonable discretion of Beneficiary to cover fully and protect the 
Beneficiary’s interest under this Deed of Trust. 
(3) Trustor represents that, to the best of its knowledge, all activities and 
conditions on the Property are currently in compliance with Applicable Law.  So long as Trustor 
shall lease the Property, Trustor covenants and agrees that all activities on the Property, whether 
conducted by any Responsible Person or by any other person, shall at all times comply with 
Applicable Law. 
(4) Within five (5) days after receipt or completion of any report, citation, 
order, manifest or other written or oral communication from any local, state or federal agency or 
authority empowered to enforce, investigate or oversee compliance with Applicable Law, 
concerning the Property, any condition thereon, or the activities of any person on or near the 
Property, Trustor shall notify Beneficiary in writing of the contents of such communication, and 
shall provide Beneficiary with a copy of all relevant documents. 
(5) Notwithstanding any other provision of this Deed of Trust, upon 
discovery of any Hazardous Substance on or in the Property which was placed on the Property 
prior to the date first set forth above or during Trustor’s ownership or lease of the Property in 
violation of Applicable Law, including, without limitation, substances that have leached onto the 
Property from neighboring property, Trustor shall immediately notify Beneficiary thereof.  
Trustor shall immediately take all actions necessary to comply with laws requiring notification of 
government agencies concerning such Hazardous Substance and to remedy or correct the 
violation.  Trustor shall handle and dispose of such substances in accordance with Applicable 
Law.  Trustor shall take any and all actions, including institution of legal action against third 
parties, necessary to obtain reimbursement or compensation from such persons as were 
responsible for the presence of any Hazardous Substance on the Property or otherwise obligated 
by law to bear the cost of such remedy.  Beneficiary shall be subrogated to Trustor’s rights in all 
such claims. 
(6) Trustor shall be solely responsible for and agrees to indemnify 
Beneficiary, protect and defend with counsel acceptable to Beneficiary, and hold Beneficiary 
harmless from and against any claims (including without limitation third party claims for 
personal injury or real or personal property damage), actions, administrative proceedings 
(including informal proceedings), judgments, damages, punitive damages, penalties, fines, costs, 
liabilities (including sums paid in settlements of claims), interest or losses, reasonable attorneys’ 
fees (including any fees and expenses incurred in enforcing this indemnity), consultant fees, and 
expert fees that arise directly or indirectly from or in connection with the presence, suspected 
presence, release or suspected release of any Hazardous Substance which occur prior to the date 
first set forth above or during Trustor’s ownership or lease of the Property in, or from the 
Property, whether into the air, soil, surface water or groundwater at the Property, or any other 
violation of Applicable Law, or any breach of the foregoing representations and covenants.  The 
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provisions of this Section 1.19(b)(6) shall survive the termination and reconveyance of this Deed 
of Trust. 
(c) Right of Entry.  In addition to all rights of entry contained in this Deed of 
Trust, Beneficiary shall have the right, upon prior written notice to Trustor and upon reasonable 
evidence of any failure to comply with any Applicable Laws, to enter and inspect the condition 
of the Property at any time and to conduct, or to designate a representative to conduct such 
inspection, testing, environmental audit or other procedures that Beneficiary reasonably believes 
are necessary or desirable to determine current compliance with the covenants and 
representations contained herein. 
(d) Beneficiary’s Obligations.  Except to the extent required by law, nothing 
contained in this Section 1.19 shall obligate Beneficiary to take any action with respect to the 
Property, any Hazardous Substances thereon, or any condition or activity that is in violation of 
Applicable Law, or to take any action against any person with respect to such substances, 
condition or activity. 
Section 1.20 Wetlands.  Trustor shall be solely responsible for and agrees to indemnify 
Beneficiary, protect and defend with counsel acceptable to Beneficiary, and hold Beneficiary 
harmless from and against any claims (including, without limitation, third party claims for 
personal injury or real or personal property damage), actions, administrative proceedings 
(including informal proceedings), judgments, damages, punitive damages, penalties, fines, costs, 
liabilities (including sums paid in settlements of claims), interest or losses, reasonable attorneys’ 
fees (including any fees and expenses incurred in enforcing this indemnity), consultant fees, and 
expert fees that arise directly or indirectly from or in connection with the presence on the 
Property of wetlands, tidelands or swamp and overflow lands, or any breach of the foregoing 
representation and warranty.  The provisions of this Section 1.20 shall survive the termination 
and reconveyance of this Deed of Trust. 
Section 1.21 Other Representations. 
(a) The execution and delivery of this Deed of Trust, the consummation of the 
transactions herein contemplated and the fulfillment or compliance with the terms and conditions 
hereof, will not conflict with or constitute a material violation or material breach of or material 
default (with due notice or the passage of time or both) under the articles of incorporation of the 
Trustor, its bylaws or any indenture, mortgage, deed of trust, agreement, lease, contract or other 
agreement or instrument to which the Trustor is a party or by which it or its properties are 
otherwise subject or bound, or, to the best of Trustor’s knowledge, any applicable law or 
administrative rule or regulation, or any applicable court or administrative decree or order, or 
result in the creation or imposition of any prohibited lien, charge or encumbrance of any nature 
whatsoever upon any of the property or assets of the Trustor, which conflict, violation, breach, 
default, lien, charge or encumbrance might have consequences that would materially and 
adversely affect the consummation of the transactions contemplated by this Deed of Trust or the 
financial condition, assets, properties, or operations of the Trustor. 
(b) No consent or approval of any trustee or holder of any indebtedness of the 
Trustor, and no consent, permission, authorization, order or license of, or filing or registration 
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with, any governmental authority is necessary in connection with the execution and delivery of 
this Deed of Trust or the consummation of any transaction herein contemplated, except as have 
been obtained and are in full force and effect. 
(c) There is no action, suit, proceeding, inquiry or investigation, before or by any 
court or federal, state, municipal or other governmental authority, pending with service of 
process served on the Trustor, or to the knowledge of the Trustor after reasonable investigation, 
threatened against or affecting the Trustor or the assets, properties or operations of the Trustor 
which, if determined adversely to the Trustor, or its interest, could have a material adverse effect 
upon the consummation of the transactions contemplated by or the validity of this Deed of Trust 
or upon the financial condition, assets, properties or operations of the Trustor, and the Trustor is 
not in default with respect to any order or decree of any court or any order, regulation or demand 
of any federal, state, municipal or other governmental authority, which default might have 
consequences that would materially and adversely affect the consummation of the transactions 
contemplated by this Deed of Trust or the financial condition, assets, properties or operations of 
the Trustor or its properties. 
ARTICLE II
DEFAULT PROVISIONS. 
Section 2.01 Rights and Remedies.  At any time after the occurrence and during the 
continuance of an Event of Default, Beneficiary and Trustee shall each have the following rights 
and remedies in addition to all those rights and remedies described in Article VII of the 
Indenture: 
(a) To declare all obligations secured hereby immediately due and payable; 
(b) With or without notice, and without releasing Trustor from any obligation 
hereunder, to cure any default of Trustor and, in connection therewith, to enter upon the Property 
and to perform such acts and things as Beneficiary or Trustee deem necessary or desirable to 
inspect, investigate, assess and protect the security hereof, including without limitation of any of 
its other rights:  to obtain a court order to enforce Beneficiary’s rights to enter and inspect the 
Property pursuant to California Civil Code Section 2929.5, to which the decision of Beneficiary 
as to whether there exists a release or threatened release of a Hazardous Substance onto the 
Property shall, to the extent permitted by law, be deemed reasonable and conclusive as between 
the parties hereto; to have a receiver appointed pursuant to California Code of Civil Procedure 
564 to enforce Beneficiary’s rights to enter and inspect the Property for Hazardous Substances; 
to appear in and defend any action or proceeding purporting to affect the security hereof or the 
rights or powers of Beneficiary or Trustee hereunder; to pay, purchase, contest or compromise 
any encumbrance, charge, lien or claim of lien which, in the judgment of either Beneficiary or 
Trustee, is prior or superior hereto, the judgment of Beneficiary or Trustee being conclusive as 
between the parties hereto; to pay any premiums or charges with respect to insurance required to 
be carried hereunder; and to employ counsel, accountants, contractors and other appropriate 
persons to assist them; 
(c) To commence and maintain an action or actions in any court of competent 
jurisdiction to foreclose this instrument as a mortgage or to obtain specific enforcement of the 
202
154134-8638-7233.3 
covenants of Trustor hereunder, and Trustor agrees that such covenants shall be specifically 
enforceable by injunction or any other appropriate equitable remedy and that for the purposes of 
any suit brought under this subsection, Trustor waives the defense of laches and any applicable 
statute of limitations; 
(d) Beneficiary or its employees, acting by themselves or through a court-
appointed receiver may enter upon, possess, manage, operate, dispose of and contract to dispose 
of the Property or any part thereof; take custody of all accounts; negotiate with governmental 
authorities with respect to the Property’s environmental compliance and remedial measures; 
make, terminate, enforce or modify leases of the Property upon such terms and conditions as 
Beneficiary deems proper; contract for goods and services, hire agents, employees and counsel, 
make repairs, alterations and improvements to the Property necessary, in Trustee’s or 
Beneficiary’s judgment, to protect or enhance the security hereof; to incur the risks and 
obligations ordinarily incurred by owners of property (without any personal obligation on the 
part of the receiver); and/or to take any and all other actions which may be necessary or desirable 
to comply with Trustor’s obligations hereunder and under the Indenture.  All sums realized by 
Beneficiary under this subsection, less all costs and expenses incurred by them under this 
subsection, including attorneys’ fees, and less such sums as Beneficiary deems appropriate as a 
reserve to meet future expenses under the subsection, shall be applied on any indebtedness 
secured hereby in such order as Beneficiary shall determine.  Neither application of said sums to 
said indebtedness nor any other action taken by Beneficiary under this subsection shall cure or 
waive any Event of Default or notice of default hereunder or nullify the effect of any such notice 
of default.  Beneficiary or Trustee, or any employee or agent of Beneficiary or Trustee, or a 
receiver appointed by a court, may take any action or proceeding hereunder without regard to (i) 
the adequacy of the security for the indebtedness secured hereunder, (ii) the existence of a 
declaration that the indebtedness secured hereby has been declared immediately due and payable, 
or (iii) the filing of a notice of default; 
(e) To execute, at the direction of the Beneficiary, a written notice of such Event 
of Default and of its election to cause the Property to be sold to satisfy the obligations secured 
hereby.  Trustee shall give and record such notice as the law then requires as a condition 
precedent to a Trustee’s sale.  When the minimum period of time required by law after such 
notice has elapsed, Trustee, without notice to or demand upon Trustor except as otherwise 
required by law, shall sell the Property at the time and place of sale fixed by it in the notice of 
sale and in such order as it or Beneficiary may determine, at public auction to the highest bidder 
for cash, in lawful money of the United States, payable at time of sale (the obligations hereby 
secured being the equivalent of cash for purposes of said sale).  If the Property consists of several 
lots, parcels, or items of property, Beneficiary may:  (i) designate the order in which such lots, 
parcels, or items shall be offered for sale or sold, or (ii) elect to sell such lots, parcels or items 
through a single sale, through two or more successive sales, or in any other manner Beneficiary 
deems in its best interest.  Trustor shall have no right to direct the order in which the Property is 
sold.  Trustee may postpone sale of all or any portion of the Property by public announcement at 
such time and place of sale, and from time to time thereafter may postpone such sale by public 
announcement at such time fixed by the preceding postponement.  Trustee shall deliver to the 
purchaser at such sale a deed conveying the Property or portion thereof so sold, but without any 
covenant or warranty, express or implied.  The recitals in such deed of any matters or facts shall 
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be conclusive proof of the truthfulness thereof.  Any person, including Trustee, Trustor or 
Beneficiary, may purchase at such sale. 
In connection with any sale or sales hereunder, Beneficiary may elect to treat any 
of the Property which consists of a right in action or which is property that can be severed from 
the real property covered hereby or any improvements thereon without causing structural damage 
thereto as if the same were personal property or a fixture, as the case may be, and dispose of the 
same in accordance with applicable law, separate and apart from the sale of real property.  Any 
sale of any personal property or fixtures hereunder shall be conducted in any manner permitted 
by the California Uniform Commercial Code. 
After deducting all costs, fees and expenses of Trustee and of this trust, including 
all costs of evidence of title and attorneys’ fees in connection with sale, Trustee shall apply the 
proceeds of sale to payment of all sums so expended under the terms hereof not then repaid, the 
payment of all other sums then secured hereby; and the remainder, if any, to the person or 
persons legally entitled thereto;  
(f) To resort to and realize upon the security hereunder and any other security 
now or hereafter held by Beneficiary in such order and manner as Beneficiary may, in its sole 
discretion, determine; and resort to any or all such security may be taken concurrently or 
successively and in one or several consolidated or independent judicial actions or lawfully taken 
non-judicial proceedings, or both; 
(g) To seek a judgment that Trustor has breached its covenants, representations 
and/or warranties with respect to the environmental matters set forth above in Section 1.19, by 
commencing and maintaining an action or actions in any court of competent jurisdiction for 
breach of contract pursuant to California Civil Procedure Code Section 736, whether commenced 
prior to foreclosure of the Property or after foreclosure of the Property, and to seek the recovery 
of any and all costs, damages, expenses, fees, penalties, fines, judgments, indemnification 
payments to third parties, and other out-of-pocket costs or expenses actually incurred by 
Beneficiary (collectively, the “Environmental Costs”) incurred or advanced by Beneficiary 
relating to the cleanup, remediation or other response action required because of a release of 
Hazardous Substances which occurred prior to the date first set forth above or during Trustor’s 
ownership or lease of the Property and required by Applicable Law or to which Beneficiary 
believes necessary to protect the Property, it being conclusively presumed between Beneficiary 
and Trustor that all such Environmental Costs incurred or advanced by Beneficiary relating to 
the cleanup, remediation or other response action of or to the Property were made by Beneficiary 
in good faith.  All Environmental Costs incurred by Beneficiary pursuant to this subsection 
(including, without limitation, court costs, consultants’ fees and attorneys’ fees, whether incurred 
in litigation or not and whether before or after judgment) shall bear interest at the Default Rate 
(as hereinafter defined) from the date of expenditure until said sums have been paid.  Beneficiary 
shall be entitled to bid, at the sale of the Property held pursuant to subsection (e) above, the 
amount of said costs, expenses and interest in addition to the amount of the other obligations 
hereby secured as a credit bid, the equivalent of cash.  Trustor’s obligations shall survive the 
foreclosure, deed in lieu of foreclosure, release, reconveyance or any other transfer of the 
Property or this Deed of Trust.  For the purposes of any action brought under this subsection, 
Trustor hereby waives the defense of laches and any applicable statute of limitations; and 
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(h) To waive its lien against the Property or any portion thereof, whether fixtures 
or personal property, to the extent such property is found to be environmentally impaired in 
accordance with California Code of Civil Procedure 726.5 and to exercise any and all rights and 
remedies of an unsecured creditor against Trustor and all of Trustor’s assets and property for the 
recovery of any deficiency and Environmental Costs, including, but not limited to, seeking an 
attachment order pursuant to California Code of Civil Procedure Section 483.010.  As between 
Beneficiary and Trustor, for purposes of California Code of Civil Procedure 726.5, Trustor shall 
have the burden of proving that Trustor or any related party (or any affiliate or agent of Trustor 
or any related party) was not in any way negligent in permitting the release or threatened release 
of the Hazardous Substance.  Trustor’s obligations shall survive the foreclosure, deed in lieu of 
foreclosure, release, reconveyance or any other transfer of the Property or this Deed of Trust.  
For the purposes of any action brought under this subsection, Trustor hereby waives the defense 
of laches and any applicable statute of limitations.  Notwithstanding anything to the contrary 
contained herein, Trustor shall not be responsible or liable for any costs and expenses incurred 
by Trustee or Beneficiary or any remediation, cleanup or response action required because of a 
release of Hazardous Substances in or from the Property from whatever cause which occur after 
the date Trustor no longer owns or leases the Property. 
Section 2.02 Payment of Costs, Expenses and Attorneys’ Fees.  All costs and expenses 
incurred by Trustee and Beneficiary pursuant to subsections (a) through (h) inclusive of Section 
2.01 (including, without limitation, court costs, consultants’ fees and attorneys’ fees, whether 
incurred in litigation or not and whether before or after judgment) shall bear interest at a variable 
rate, changing on the first business day of each month, equal to the prime interest rate as 
published on the first business day of such month in The Wall Street Journal plus four percent 
(4%) (the “Default Rate”), from the date of expenditure until said sums have been paid.  
Beneficiary shall be entitled to bid, at the sale of the Property held pursuant to subsection (e) 
above, the amount of said costs, expenses and interest in addition to the amount of the other 
obligations hereby secured as a credit bid, the equivalent of cash. 
Section 2.03 Remedies Cumulative.  All rights and remedies of Beneficiary and Trustee 
hereunder are cumulative and in addition to all rights and remedies provided by law. 
Section 2.04 Releases, Extensions, Modifications and Additional Security.  Without 
affecting the liability of any person for payment of any indebtedness secured hereby, or the lien 
or priority of this Deed of Trust upon the Property, Beneficiary may, from time to time, with or 
without notice, do one or more of the following:  release any person’s liability for the payment of 
an indebtedness secured hereby, make any agreement or take any action extending the maturity 
or otherwise altering the terms or increasing the amount of any indebtedness secured hereby, and 
accept additional security or release all or a portion of the Property and/or other security held to 
secure the indebtedness secured hereby. 
Section 2.05 Marshalling.  Trustor hereby waives any right to require that any security 
given hereunder or under any other agreement securing the obligations secured hereby be 
marshalled and further waives any right otherwise available in respect to marshalling of assets 
which secure any obligations secured or imposed hereby or to require Beneficiary to pursue its 
remedies against any such assets. 
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Section 2.06 Event of Default.  The failure by Trustor to observe or perform one or 
more of the material terms, covenants or conditions of this Deed of Trust or the Indenture shall 
constitute an “Event of Default” hereunder 
ARTICLE III
FIXTURE FILING 
Section 3.01 Fixture Filing.  From the date of its recording, this Deed of Trust shall be 
effective as a financing statement filed as a fixture filing with respect to all goods constituting 
part of the Property which are or become fixtures related to the Site described in this Deed of 
Trust.  For this purpose, the following information is set forth: 
(a) Name and address of Debtor: 
Hastings Campus Housing Finance Authority 
200 McAllister Street 
San Francisco, CA 94102 
Attention:  David Seward, Secretary/Treasurer  
(b) Name and Address of Secured Party: 
The Bank of New York Mellon Trust Company, N.A. 
400 South Hope Street, Suite 400 
Los Angeles, CA  90071 
(c) This document covers goods that are or are to become fixtures. 
(d) Description of Real Estate: See Exhibit "A". 
(e) Fee Owner of Record of Real Estate: Hastings College of the Law 
(f) Owner of Record of Leasehold Estate:  Debtor 
(g) This Financing Statement covers Proceeds.  
(h) Products of the Collateral are also covered. 
Section 3.02 Description of Collateral.  The collateral subject to the California Uniform 
Commercial Code, as described herein or in the Indenture (the “Collateral”), includes:   
All fixtures, attachments, appliances, equipment, machines and other articles 
incorporated into the Project (as defined in the Indenture) and all tangible personal 
property of the Debtor located on the Property and used primarily in connection with the 
construction, operation or maintenance of the Project. 
Section 3.03 Relation of Fixture Filing To Deed of Trust:  Some or all of the Collateral 
described in Section 3.02 above may be or become a fixture in which Beneficiary has a security 
interest under the Indenture.  However, nothing herein shall be deemed to create any lien or 
interest in favor of the Trustee under this Deed of Trust in any such Collateral which is not a 
fixture, and the purpose of this Article III is to create a fixture filing under UCC Sections 9313 
and 9402.  The rights, remedies and interests of Beneficiary under this Deed of Trust and the 
Indenture are independent and cumulative, and there shall be no merger of any lien hereunder 
with any security interest created by the Indenture.  Beneficiary may elect to exercise or enforce 
any of its rights, remedies, or interests under either or both this Deed of Trust or the Indenture as 
Beneficiary may from time to time deem appropriate.  Nothing contained in this Article III shall 
206
194134-8638-7233.3 
be construed as altering the definition of the “Property” as set forth in this Deed of Trust and as 
encumbered hereby. 
Section 3.04 Limitations.  Except as otherwise clearly and expressly provided in the 
Indenture:  (a) Beneficiary has not consented to any other security interest of any other person in 
any fixtures and has not disclaimed any interest in any fixtures; and (b) Beneficiary has not 
agreed or consented to the removal of any fixtures from the Property, and any such consent by 
Trustor shall not be binding on Beneficiary. 
Section 3.05 Removal.  Notwithstanding any other provision of this Deed of Trust or 
any other agreement or contract between Trustor and Beneficiary to the contrary, Trustor shall 
not, without the prior written consent of Beneficiary, remove or permit the removal of any 
fixture from the Property with a replacement cost in excess of Fifty Thousand Dollars ($50,000) 
for any one item or Five Hundred Thousand Dollars ($500,000) in the aggregate of all such 
fixtures removed from the date of such completion until the date this Deed of Trust is 
reconveyed, except for fixtures removed and replaced in the ordinary course of business.  
Beneficiary further reserves the right to prohibit the removal of any such fixture by any person 
with the legal right to remove any fixture from the Property unless and until such person makes 
arrangements with (and satisfactory to) Beneficiary for the payment to Beneficiary of all costs of 
repairing any physical injury to the Property which may be caused by the removal of that fixture.  
Any such payment shall be made directly to Beneficiary, and Beneficiary may hold such 
payment as additional collateral under this Deed of Trust or the Indenture or may apply such 
payment to any indebtedness secured by the Indenture pursuant to Section 9502 of the Uniform 
Commercial Code or otherwise.  Failure by Trustor to cause the delivery to Beneficiary of any 
such payment shall constitute both (a) waste under (and a breach of) this Deed of Trust; and (b) 
conversion of Collateral under (and a breach of) the Indenture. 
ARTICLE IV
MISCELLANEOUS PROVISIONS. 
Section 4.01 Non-Waiver.  By accepting payment of any sum secured hereby after its 
due date or late performance of any obligation secured hereby, Beneficiary shall not waive its 
right against any person obligated directly or indirectly hereunder or on any obligation hereby 
secured, either to require prompt payment or performance when due of all other sums and 
obligations so secured or to declare default for failure to make such prompt payment or 
performance.  No exercise of any right or remedy by Beneficiary or Trustee hereunder shall 
constitute a waiver of any other right or remedy herein contained or provided by law. 
Section 4.02 Further Assurances.  Trustor shall, upon demand by Beneficiary or 
Trustee, execute, acknowledge (if appropriate) and deliver any and all documents and 
instruments and do or cause to be done all further acts reasonably necessary or appropriate to 
effectuate the provisions hereof. 
Section 4.03 Statements of Condition.  From time to time as required by law, 
Beneficiary shall furnish to Trustor such statement as may be required concerning the condition 
of the obligations secured hereby.  Upon demand by Beneficiary, Trustor covenants and agrees 
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to pay Beneficiary’s reasonable costs incurred in furnishing such statement, but not in excess of 
the maximum amount allowed by law. 
Section 4.04 Usury Savings Clause.  Nothing contained herein or in the Indenture shall 
be deemed to require the payment of interest or other charges by Trustor in excess of the amount 
Beneficiary may lawfully charge under the applicable usury laws.  In the event Beneficiary shall 
collect monies which are deemed to constitute interest which would increase the effective 
interest rate to a rate in excess of that permitted to be charged by applicable law, all such sums 
deemed to constitute interest in excess of the legal rate shall, upon such determination, at the 
option of Beneficiary, be returned to Trustor or credited against the principal balance of any 
obligation secured hereby then outstanding. 
Section 4.05 Attorneys’ Fees.  In the event legal action, suit or any proceeding is 
commenced between Trustor and Beneficiary regarding their respective rights and obligations 
under this Deed of Trust, the prevailing party shall be entitled to recover, in addition to damages 
or other relief, reasonable costs and expenses, reasonable attorneys’ fees and court costs.  As 
used herein the term “prevailing party” shall mean the party which obtains the principal relief it 
has sought, whether by compromise settlement or judgment. 
Section 4.06 Obligations of Trustor Joint and Several.  If more than one person has 
executed this Deed of Trust as “Trustor,” the obligations of all such persons hereunder shall be 
joint and several. 
Section 4.07 Trustor and Beneficiary Defined.  The term “Trustor” herein includes both 
the original Trustor and any subsequent owner or owners of any of the Property, and the term 
“Beneficiary” includes the original Beneficiary and any successor or assign. 
Section 4.08 No Joint Venture.  Beneficiary neither undertakes nor assumes any 
responsibility or duty to Trustor or to any third party with respect to the Property.  
Notwithstanding any other provisions of this Deed of Trust: (a) Beneficiary is not, and shall not 
be construed as, a partner, joint venturer, alter-ego, manager, controlling person or other business 
associate or participant of any kind of Trustor and Beneficiary does not intend to ever assume 
such status; (b) Beneficiary does not intend to ever assume any responsibility to any person for 
the quality, suitability, safety or condition of the Property; and (c) Beneficiary shall not be 
deemed responsible for or a participant in any acts, omissions or decisions of Trustor.  
Beneficiary shall not be directly or indirectly liable or responsible for any loss, claim, cause of 
action, liability, indebtedness, damage or injury of any kind or character to any person or 
property arising from any construction on, or occupancy or use of, any of the Property, whether 
caused by or arising from:  (i) any defect in any building, structure, grading, fill, landscaping or 
other improvements thereon or in any on-site or off-site improvement or other facility therein or 
thereon; (ii) any act or omission of Trustor or any of Trustor’s agents, employees, independent 
contractors, licensees or invitees; (iii) any accident in or on any of the Property or any fire, flood 
or other casualty or hazard thereon; (iv) the failure of Trustor, any of Trustor’s licensees, 
employees, invitees, agents, independent contractors or other representatives to maintain the 
Property in a safe condition; and (v) any nuisance made or suffered on any part of the Property. 
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Section 4.09 Rules of Construction.  When the identity of the parties hereto or other 
circumstances make it appropriate the masculine gender includes the feminine and/or neuter, and 
the singular number includes the plural.  Specific enumeration of rights, powers and remedies of 
Trustee and Beneficiary and of acts which they may do and acts Trustor must or must not do 
shall not exclude or limit the general.  The headings of each section are for information and 
convenience and do not limit or construe the contents of any provision hereof. 
Section 4.10 Severability.  If any term of this Deed of Trust, or the application thereof 
to any person or circumstances, shall, to any extent, be invalid or unenforceable, the remainder 
of this Deed of Trust, or the application of such term to persons or circumstances other than 
those as to which it is invalid or unenforceable, shall not be affected thereby, and each term of 
this Deed of Trust shall be valid and enforceable to the fullest extent permitted by law. 
Section 4.11 Successors in Interest.  The terms, covenants, and conditions herein 
contained shall be binding upon and inure to the benefit of the heirs, successors and assigns of 
the parties hereto. 
Section 4.12 Notices.  All notices, demands or documents which are required or 
permitted to be given or served hereunder shall be in writing and sent by hand delivery, 
recognized overnight courier, registered or certified mail addressed as follows: 
To the Trustor: Hastings Campus Housing Finance Authority 
200 McAllister Street 
San Francisco0, CA 94102 
Attention:  David Seward, Secretary/Treasurer  
To the Trustee: Chicago Title Company 
1 Kaiser Plaza, Suite 745 
Oakland, CA 94612 
To the Beneficiary:   The Bank of New York Mellon Trust Company, N.A. 
400 South Hope Street, Suite 400 
Los Angeles, CA 90071 
Telephone: (213) 630-6268 
Facsimile: (213) 630-6215 
The addresses may be changed from time to time by either party by serving notice as heretofore 
provided.  Service of such notice or demand shall be deemed complete on the date of actual 
delivery as shown by the addressee’s registry or certification receipt or at the expiration of the 
second day after the date of mailing, whichever is earlier in time. 
Section 4.13 Headings.  The headings of the articles of this Deed of Trust are for 
convenience only and do not limit its provisions. 
Section 4.14 Liability of Trustor Limited to Trust Estate. 
(a) Notwithstanding anything contained herein, (i) the Trustor shall not be 
required to advance any money derived from any source other than the Project and the other 
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“Security” as described in Section 402 of the Indenture for the payment of the interest on or 
principal of or redemption premiums, if any, on the Bonds or amounts due under the Indenture or 
hereunder to the Beneficiary or for the performance of any agreements or covenants herein 
contained, and (ii) no recourse upon any obligation, covenant or agreement contained herein 
shall be had against any director, member or officer, past or present, of the Trustor. 
(b) The Bonds and any amounts due from the Trustor under the Indenture or 
hereunder to the Beneficiary are limited obligations of the Trustor and are payable solely from 
the Property and other Security as provided in the Indenture and herein, and the Trustor is not 
personally obligated to pay them except from the Property and other Security. 
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IN WITNESS WHEREOF, Trustor has executed this Deed of Trust as of the day 
and year set forth above. 
TRUSTOR PLEASE NOTE:  IN THE EVENT OF YOUR DEFAULT, 
CALIFORNIA PROCEDURE PERMITS THE TRUSTEE TO SELL THE SUBJECT 
PROPERTY AT A SALE HELD WITHOUT SUPERVISION BY ANY COURT AFTER 
EXPIRATION OF A PERIOD PRESCRIBED BY LAW.  SEE SECTION 2.01(e) ABOVE FOR 
A DESCRIPTION OF THIS PROCEDURE.  UNLESS YOU PROVIDE AN ADDRESS FOR 
THE GIVING OF NOTICE, YOU MAY NOT BE ENTITLED TO OTHER NOTICE OF THE 
COMMENCEMENT OF SALE PROCEEDINGS.  BY EXECUTION OF THIS DEED OF 
TRUST, YOU CONSENT TO SUCH PROCEDURE.  IF YOU HAVE ANY QUESTIONS 
CONCERNING IT, YOU SHOULD CONSULT YOUR LEGAL ADVISOR.  BENEFICIARY 
URGES YOU TO GIVE IT PROMPT NOTICE OF ANY CHANGE IN YOUR ADDRESS SO 
THAT YOU MAY RECEIVE PROMPTLY ANY NOTICE GIVEN PURSUANT TO THIS 
DEED OF TRUST. 
TRUSTOR: 
HASTINGS CAMPUS HOUSING FINANCE 
AUTHORITY
By:_________________________________ 
     Authorized Officer 
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CALIFORNIA ALL-PURPOSE ACKNOWLEDGMENT 
STATE OF CALIFORNIA ) 
) ss. 
COUNTY OF _______________________ ) 
On ____________________, before me, ___________________________________, Notary Public, 
personally appeared ____________________________________________________________, 
  who proved to me on the basis of satisfactory evidence to 
be the person(s) whose name(s) is/are subscribed to the 
within instrument and acknowledged to me that he/she/they 
executed the same in his/her/their authorized capacity(ies), 
and that by his/her/their signature(s) on the instrument the 
person(s), or the entity upon behalf of which the person(s) 
acted, executed the instrument. 
I certify under PENALTY OF PERJURY under the laws of the 
State of California that the foregoing paragraph is true and 
correct. 
WITNESS my hand and official seal. 
Place Notary Seal Above Signature of Notary Public 
A notary public or other officer completing this certificate verifies only the identity of the individual who signed the document 
to which this certificate is attached, and not the truthfulness, accuracy, or validity of that document.
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EXHIBIT A 
REAL PROPERTY DESCRIPTION 
[please attach legal description from title insurance policy] 
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An extra section break has been inserted above this section. Do not delete this section break if 
you plan to add text after the Table of Contents/Authorities.  Deleting this break will cause Table 
of Contents/Authorities headers and footers to appear on any pages following the Table of 
Contents/Authorities. 
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GROUND LEASE AGREEMENT 
(SERIES 2020) 
THIS GROUND LEASE AGREEMENT (“Lease”), dated as of _______________, 
2020 (“Reference Date”), is by and between Hastings College of the Law, a public trust and 
institution of higher education duly organized as an affiliate of the University of California and 
existing under the laws and the Constitution of the State of California (“Lessor”), and Hastings 
Campus Housing Finance Authority, a joint exercise of powers agency, duly organized and 
existing under the laws of the State of California (“Lessee”). 
RECITALS 
A. Lessor owns certain land in City and County of San Francisco, State of California 
(the “Leased Land”) commonly known as 198 McAllister Street and 50 Hyde Street, which is 
more particularly described in Exhibit A attached hereto and incorporated herein by reference.   
B. Pursuant to the Development Agreement by and among Lessee and Developer, 
Developer has agreed to develop and construct a mixed use student housing and academic
project, including ground floor and lobby retail, on the Leased Land containing (i) an 
approximately 326,000 gross square foot student housing facility comprised of approximately 
659 student and faculty apartments with approximately 667 Residential Beds, (ii) approximately 
7,500 gross square feet of ground floor retail and food service space, and (iii) approximately 
43,000 gross square feet of academic space (including leasable office and administrative space), 
together with associated common, service and support spaces (collectively, the “Series 2020 
Project”). 
C. Lessor is prepared to lease the Leased Land to Lessee to enable Lessee to 
construct, own and operate, or cause to be constructed and operated, the Series 2020 Project 
strictly in accordance with the terms of this Lease.  
D. Lessee is prepared to lease the Leased Land from Lessor for such purpose. 
E. In connection  with the development and construction of the Series 2020 Project, 
Issuer (as hereinafter defined) will cause the Series 2020 Bonds to be issued pursuant to the 
Indenture (as hereinafter defined). 
NOW, THEREFORE, in consideration of the mutual covenants, conditions and 
agreements that follow, the Parties hereby agree as follows: 
ARTICLE 1 
DEFINITIONS, GRANT AND TERM 
1.1 Definitions.  Certain words and terms used in this Lease and not otherwise 
defined herein shall have the meaning given them in the Indenture.  The following terms as used 
in this Lease, shall have the following meanings, unless the context indicates otherwise: 
“100 McAllister Building” has the meaning set forth in ARTICLE 6. 
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“Additional Bonds” means such taxable or tax-exempt bonds issued subsequent to the 
issuance of the Series 2020 Bonds pursuant to the terms of the Indenture in order to complete the 
Series 2020 Project, to refund any Bonds or to finance any subsequent expansion of the 
Series 2020 Project or any facilities and associated site development and related amenities and 
improvements other than the Series 2020 Project which the Lessee and Lessor subsequently 
agree that the Lessee shall acquire, develop, finance, construct, equip, furnish, and/or operate on 
the Campus.  
“Additional Rent” means amounts payable to Lessor by Lessee which are not Rent. 
“Agents” means, as to any Person, that Person’s officers, employees, contractors, 
subcontractors, representatives, and successors.  With respect to the Series 2020 Project, 
Lessee’s Agents include the Manager, the Architect, the Contractor, the Developer and other 
Parties performing Work pursuant to the Construction Documents. 
“Annual Budget” means the Operating Budget and a Capital Budget for the Premises 
and Personalty for each Lease Year developed by the Manager and approved by Lessee in 
accordance with Section 19.1. 
“Annual Financial Statements” has the meaning set forth in Section 19.4.
“Applicable Law” means all present and future statutes, regulations, ordinances, 
resolutions and orders of any Governmental Authority. 
“Approving Agency” means the Office of the State Fire Marshall. 
“Architect” means, for the initial improvements comprising the Series 2020 Project, 
Perkins and Will, and its permitted successors and assigns, and for any future improvements, a 
qualified design professional, licensed in the State of California and in good standing approved 
by Lessor, who performs architectural or engineering services, including analysis of project 
requirements, creation and development of the design, preparation of drawings, specifications 
and bidding requirements and general administration of construction contracts.  Notwithstanding 
the foregoing, with respect to the design of any structural, mechanical or electrical elements, 
Architect means either the Architect, as above-defined, or a licensed professional engineer 
retained by Contractor under the Construction Contract, or with respect to any other licensed 
professional engineer being retained, a licensed professional engineer as approved by Lessor.    
“Architect’s Agreement” means the [________________________] dated 
[________________________] between the Developer and the Architect, pursuant to which the 
Architect has agreed to provide certain architectural and engineering services in connection with 
the design and construction of the Series 2020 Project, and any amendments thereof and/or 
supplements thereto. 
“Assessments” has the meaning set forth in Section 7.4. 
“Assigned Agreements” means, collectively, the Construction Documents, the 
Occupancy Agreement and the Management Agreement.] 
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“Assignment of Contract Documents” means the Assignment of Contract Documents 
of even date herewith executed by Lessee and the Developer in favor of the Bond Trustee, as the 
same may be amended and/or supplemented from time to time as permitted by the Indenture. 
“Base Annual Rent” has the meaning set forth in ARTICLE 2.  
[“Bond Documents” means, collectively, the Indenture, the Issuer Deed of Trust, the 
Assignment of Contract Documents, the Continuing Disclosure Agreement and all other 
instruments or agreements executed by the Issuer and/or Lessee in connection with the issuance 
and delivery of the Bonds, as such documents are amended and/or supplemented from time to 
time as permitted by the Indenture (each, a “Bond Document”).] 
“Bond Trustee” means The Bank of New York Mellon Trust Company, N.A., a national 
association, as Bond Trustee under the Trust Indenture, and its successors and assigns in such 
capacity. 
“Bonds” means, collectively, the Series 2020 Bonds together with any Additional Bonds. 
“Business Day” means any day other than (a) a Saturday or a Sunday, (b) a day on which 
commercial banks in San Francisco, California or where the Bond Trustee is located are 
authorized or obligated by law, government decree or executive order to be closed or (c) a day 
observed as a holiday by Lessor, the State of California or the Federal government. 
“Campus” means the campus of the Hastings College of the Law. 
“Capital Budget” means a budget of the anticipated expenditures for major repairs, 
renovations and/or capital improvements and/or replacement of the Personalty (as defined 
below) in, on or about the Premises for the applicable Lease Year covered by such Capital 
Budget, detailing the anticipated timing and estimated costs of such matters as disclosed in the 
most recent Condition Assessment, which budget shall be prepared as part of the Annual Budget 
in accordance with Section 19.1. 
“Capitalized Interest Account” means an account established pursuant to, and governed 
by, the Bond Documents for the purpose of paying interest on the Bonds during the periods 
provided in the Bond Documents. 
“Certificate of Occupancy” means a Certificate of Occupancy issued by the Approving 
Agency.  
“Claims” has the meaning set forth in ARTICLE 20. 
“Closing” has the meaning set forth in Section 9.1.3. 
“Competing Housing” has the meaning set forth in ARTICLE 6.
“Condition Assessment” means a property condition assessment performed at Lessee’s 
expense by a mutually agreeable and qualified independent engineer, and prepared in accordance 
with ASTM E2020-15 Standard Guide for Property Condition Assessments as may be amended, 
supplemented or replaced from time to time, or such other mutually acceptable industry standard. 
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“Construction Contract” means that certain agreement dated as of A102-2017 Standard 
Form of Agreement Between Owner and Contractor and that certain A201-2017 General 
Conditions of the Contract for Construction, each between Developer and the Contractor, 
pursuant to which the Contractor has agreed to design and construct the Series 2020 Project and 
any amendments thereof and/or supplements thereto. 
“Construction Documents” means, (i) with respect to the initial construction of the 
Series 2020 Project, the Development Agreement, the Construction Contract, the Architect’s 
Agreement, the Series 2020 Project Plans and Specifications, the Schedule of Performance, [the 
Construction Management Plan] and all other contracts and/or agreements between Lessee or 
Developer, as applicable, and any person or firm rendering services, performing Work or 
supplying materials in connection with the design, construction, furnishing and equipping of the 
Series 2020 Project, as the same may be amended and/or supplemented as permitted by the 
Indenture, and (ii) with respect to any Work performed after Final Completion of the Series 2020 
Project, all contracts and/or agreements between Lessee or Manager, as applicable, and any 
person or firm rendering services, performing Work or supplying materials in connection with 
the design, construction, furnishing and equipping of the subject Work. 
[“Construction Management Plan” means a consolidated development and construction 
plan for the execution of any material Work (that includes, among other things, a Schedule of 
Performance, demolition, construction, sequencing and housing transition plans and schedules, 
construction areas, laydown areas, contractor employee parking areas and transportation plans to 
the Leased Land, construction trailer locations, staging and material storage areas, noise 
restrictions, ingress and egress plans, occupant safety plan, pedestrian and/or bicycling routing or 
wayfinding during construction, permitted days and hours for construction activities and the 
terms, restrictions and conditions for certain other development and construction activities.][To 
Be Discussed with respect to initial Series 2020 Project construction.]
“Consumer Price Index” means the Consumer Price Index for All Urban Consumers, 
All Items, (CPI-U) San Francisco-Oakland-Hayward, published by the U.S. Department of 
Labor, Bureau of Labor Statistics (the “BLS”).  If the Consumer Price Index: 
(i) is not published for a given calendar month, then the Consumer 
Price Index for that month shall be the Consumer Price Index published for the 
most recent prior calendar month or other period for which it is so published; 
(ii) hereafter uses a different standard reference base or is otherwise 
revised, an adjustment shall be made therein for the purposes of this Lease, using 
the conversion factor, formula, or table for making that adjustment as is published 
by the BLS, or if the BLS does not publish the same, then as is published by 
Prentice-Hall, Inc., the Bureau of National Affairs, Commerce Clearing House, or 
any other nationally recognized publisher of similar statistical information, as 
selected by Lessor; or 
(iii) ceases to be published, 
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then, for the purposes of this Lease, there shall be substituted for it such other index as the 
Parties may agree upon, or in the absence of such an agreement, the Consumer Price Index first 
issued for the month and year in question. 
“Continuing Disclosure Agreement” means the Continuing Disclosure Agreement 
relating to the Bonds dated as of [__________________], as it may from time to time be 
amended or supplemented. 
“Contractor” means a qualified general contractor, licensed in the State of California 
and in good standing, engaged to perform Work on the Premises.  For the initial improvements 
comprising the Series 2020 Project, the Contractor is Clark Construction Group, LLC, with its 
principal place of business at Bethesda, Maryland; or any replacement of the foregoing named 
contractor to the extent duly approved by Lessee in accordance with any requirements under the 
Indenture. 
“Current Dollars” means a dollar amount calculated by Lessor and provided to Lessee 
in writing no more than once every five (5) years equal to the dollar amount specified in this 
Lease multiplied by a fraction, the numerator of which is the Consumer Price Index last 
published prior to the date upon which such amount is calculated and the denominator of which 
is the Consumer Price Index last published prior to the Effective Date. 
“Deed of Trust Trustee Lease” means a lease of the Leased Land entered into between a 
Leasehold Deed of Trust Trustee, as lessee, and Lessor, as lessor, as a result of a termination of 
this Lease by reason of any Event of Default for the remainder of the term effective as of the date 
of termination of this Lease, at the same Rent and upon the same terms, provisions, covenants, 
and agreements as contained in this Lease and subject to no additional exceptions or 
encumbrances other than Permitted Encumbrances and to the rights, if any, of the parties then in 
possession (actual or constructive) of any part of the Leased Land. 
“Default” has the meaning set forth in Section 29.1. 
“Determination Date” has the meaning set forth in ARTICLE 6.  
“Developer” means Greystar Development Services, LLC, a Delaware limited liability 
company, and its successors and assigns permitted by the terms of the Development Agreement 
and the Indenture. 
“Development Agreement” means the Campus Housing Facilities Project Development 
Agreement dated as of [________________________] between Lessee and the Developer, as 
amended and/or supplemented from time to time as permitted by the Indenture. 
“Dispute” has the meaning set forth in Section 28.1. 
“Effective Date” means the date of delivery of the Series 2020 Bonds. 
“Eligible Tenants” means Permitted Occupants, plus, to the extent Lessor has consented 
pursuant to Section 3.3.1, (i) other students enrolled at the Campus, (ii) Campus faculty and staff 
members, (iii) admitted and currently enrolled graduate and upper division undergraduate 
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students and current trainees (post-doctoral scholars, residents, and fellows) from any University 
of California campus, (iv) University of California faculty, staff, and other 
non-student/non-trainee parties affiliated with the University of California community, 
(v) persons attending a program presented and conducted on the Campus by the Lessor or 
another organization recognized as exempt under Section 501(c)(3) of the Internal Revenue Code 
whose presence furthers the educational mission of the Lessor, and (vi) students enrolled at, 
and/or the faculty and staff of, another public university or other organization of higher 
education recognized as exempt under Section 501(c)(3) of the Internal Revenue Code. 
“Essential Operating Systems” has the meaning set forth in Section 18.3. 
“Event of Default” has the meaning set forth in Section 29.1. 
“Feasibility Tests” has the meaning set forth in Section 24.2.1. 
“Final Completion” means the date as of which no additional Work is required to 
achieve conformance of the Series 2020 Project with the Series 2020 Project Plans and 
Specifications, as evidenced by the issuance by the Approving Agency of a final Certificate of 
Occupancy for all buildings within the Series 2020 Project and a corresponding certificate of 
completion with respect to all other improvements comprising portions of the Series 2020 
Project. 
“Financial Statements” has the meaning set forth in Section 19.5.  
“First Class Condition” means the condition of a comparable high-quality student housing 
facility of similar age and location that is well maintained and in an attractive condition, and 
managed to satisfy the following minimum standards: 
(i)  the Premises’ facility condition index (i.e., the total estimated cost of completing 
immediate repairs and deferred maintenance divided by the estimated replacement 
value of the Series 2020 Project) score shall not exceed 0.15 at any time during the 
Lease Term, as the same is determined by the most recent Condition Assessment; and 
(ii)  the Premises maintenance and cleanliness standards meet or exceed the following 
Association of Physical Plant Administrators (APPA) standards at all times during 
the Lease Term: 
(a) Maintenance Level 2 - Comprehensive Stewardship. 
(b) Cleaning Level 2 - Orderly Tidiness; provided this standard shall not apply to 
the exclusive use areas within residential units cleaned by the Occupants. 
“Force Majeure” means causes beyond the control of, and without the fault or 
negligence of Lessee, including acts of God, acts of the public enemy, acts of war or terrorism, 
acts of the government, fires, floods, epidemics, quarantine restrictions, strikes, civil commotion, 
casualties, embargoes, severe or inclement weather beyond that usually encountered in the City 
and County of San Francisco, State of California, shortages in labor or materials or similar cause. 
“Full Taking” has the meaning set forth in Section 25.3. 
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“GAAP (or Generally Accepted Accounting Principles)” means those principles of 
accounting set forth in pronouncements of the Financial Accounting Standards Board(s) and their 
predecessors or pronouncements of the American Institute of Certified Public Accountants or 
those principles of accounting that have other substantial authoritative support and are applicable 
in the circumstances as of the date of application, as such principles are from time to time 
supplemented and amended. 
“Governmental Authority” means any and all entities, courts, boards, agencies, 
commissions, offices, divisions, subdivisions, departments, bodies or authorities of any nature 
whatsoever of any governmental unit (federal, state, county, city or otherwise) whether now or 
hereafter in existence, with jurisdiction over the Series 2020 Project or the Premises, including 
Lessor acting in its sovereign capacity. 
“Hazardous Substance” means any material or substance (a) defined as a “hazardous 
waste,” “extremely hazardous waste” or “restricted hazardous waste” under Sections 25115, 
25117 or 25122.7, or listed pursuant to Section 25140 of the California Health and Safety Code, 
Division 20, Chapter 6.5 (Hazardous Waste Control law); (b) defined as a “hazardous substance” 
under Section 26316 of the California Health and Safety Code, Division 20, Chapter 6.8 
(Carpenter-Presley-Tanner Hazardous Substance Account Act); (c) defined as a “hazardous 
material,” “hazardous substance” or “hazardous waste” under Section 25501 of the California 
Health and Safety Code, Division 20, Chapter 6.95, “Hazardous Substance” under Section 25281 
of the California Health and Safety Code, Division 20, Chapter 6.7 (Underground Storage of 
Hazardous Substances); (d) petroleum; (e) asbestos; (f) polychlorinated biphenyls; (g) listed 
under Article 9 or defined as “hazardous” or “extremely hazardous” pursuant to Article 11 of 
Title 22 of the California Administrative Code, Division 4, Chapter 20; (h) designated as a 
“hazardous substance” pursuant to Section 311 of the Clean Water Act, 33 U.S.C. § 1251 et seq. 
(33 U.S.C. § 1321) or listed pursuant to Section 307 of the Clean Water Act (33 U.S.C. § 6903); 
(i) defined as a “hazardous substance” pursuant to Section 101 of the Comprehensive 
Environmental Response, Compensation, and Liability Act, 42 U.S.C. § 9601 et seq. (42 U.S.C. 
§ 9602); (j) defined as a “hazardous waste” pursuant to the Resource Conservation and Recovery 
Act. 42 U.S.C. § 6901 et seq. (42 U.S.C. § 6901); or (k) found to be a pollutant, contaminant, 
hazardous waste or hazardous substance in any reported decision of a federal or California state 
court, or which may give rise to liability under any federal or California common law theory 
based on nuisance or strict liability. 
“Incremental Costs” has the meaning set forth in Section 13.6.  
“Indemnitees” has the meaning set forth in Section 3.5.2. 
“Indenture” means the Indenture dated as of [___________________, 2020] between 
the Issuer and the Bond Trustee, as the same may be amended and/or supplemented from time to 
time in accordance with the provisions thereof. 
“Initial Management Plan” has the meaning set forth in Section 15.2.1.  
“Issuer” means Hastings Campus Housing Finance Authority and its successors and 
assigns. 
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“Issuer Deed of Trust” means the Leasehold Deed of Trust with Assignment of Rents 
and Fixture Filing of even date herewith by Lessee in favor of the Bond Trustee, as the same 
may be amended and/or supplemented from time to time as permitted by the Indenture. 
“Issuer Security Interests” has the meaning set forth in Section 16.1. 
“Lease Year” means each twelve (12) month period commencing on the first day of 
July]of a calendar year and ending on the last day of June of the immediately succeeding 
calendar year. 
“Leased Land” has the meaning set forth in Recital A. 
“Leasehold Deed of Trust” means, collectively, the Issuer Deed of Trust and any other 
encumbrance of Lessee’s interest in this Lease as security for any indebtedness Lessee or 
Lessee’s successors and assigns may incur. 
“Leasehold Deed of Trust Trustee” means the holder of the indebtedness secured by a 
Leasehold Deed of Trust or a trustee acting on behalf of such holder (initially, the Bond Trustee) 
or any agent or fiduciary therefor and any designee thereof for the purpose of taking title to 
Lessee’s interests in the Lease. 
“Lessee’s Interest” means Lessee’s entire interest in (i) the Leased Land, (ii) the 
Series 2020 Project, (iii) the Personalty, and (iv) this Lease. 
“Lien” has the meaning set forth in Section 12.10. 
“Management Agreement” means (i) the Management Agreement dated as of 
[________________________] between Lessee and the Manager, as the same may be amended 
and/or supplemented from time to time, and (ii) any management or similar agreement between 
Lessee and any successor Manager relating to the management of the Premises, as the same may 
be amended and/or supplemented from time to time, in each case with Lessor’s prior written 
approval. 
“Management Plan” has the meaning set forth in Section 15.2.1. 
“Manager” means (a) initially, Hastings College of the Law, a public trust and institution 
of higher education duly organized and existing under the laws and the Constitution of the State 
of California, or (b) thereafter, any successor management company employed by Lessee, 
following Lessor’s consent, to manage the Premises. 
“Net Proceeds” means, when used with respect to an insurance or condemnation award, 
or with respect to any other recovery on a contractual claim or a claim for damage to or for 
taking of property, the gross proceeds from such award or recovery less the amounts paid for 
expenses (including attorneys’ fees and any extraordinary expenses of the Bond Trustee) 
incurred in the collection of such gross proceeds. 
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“Occupancy Agreement” means the Occupancy Agreement, dated as of 
[______________________], 2020, by and among Lessee and The Regents of the University of 
California, a California public corporation. 
“Occupancy Receipts” means all rentals and fees earned from Occupants pursuant to the 
payment provisions of any Resident Contracts, all income earned by Lessee under the Space 
Lease plus all income earned by Lessee from all other sources as a result of use of the Premises, 
including, without limitation, telecommunication income, vending machine income or other 
commercial use of the Premises during the Term. 
“Occupants” means Permitted Occupants, or other natural persons approved pursuant to 
Section 3.3.1, who occupy the Residential Beds within the Series 2020 Project. 
“Occupant Rental Rates” means [_____________________________________]. 
“Operating Budget” means a budget of the anticipated Operating Expenses (excluding 
any amounts included within the Capital Budget) to be incurred for the applicable Lease Year 
covered by such Operating Budget[, which budget shall be prepared as part of the Annual Budget 
in accordance with Section 19.1. 
“Operating Deficiency” means deficiencies in operating the Premises as described in 
Section 15.4, below. 
“Operating Expenses” means all expenses incurred by Lessee in connection with the 
management, operation, and maintenance of the Premises and Personalty as recognized in 
accordance with GAAP, including all expenses incurred by Lessee for the Condition Assessment 
or inspection of the Series 2020 Project, calculation and payment of rebates to the Internal 
Revenue Service, enforcement of the obligations of other parties to the Bond Documents or other 
documents executed in connection with the Series 2020 Project, or the performance of any 
obligation of Lessee under such documents directly related to the Series 2020 Project. 
“Partial Taking” has the meaning set forth in Section 25.4. 
“Party” means Lessor or Lessee, individually, and the “Parties” means both Lessor and 
Lessee. 
“Permitted Encumbrances” means [_______________________________]. 
“Permitted Occupants” has the meaning set forth in Section 3.3. 
“Person” means natural persons, firms, joint ventures, associations, trusts, partnerships, 
corporations, limited liability companies, public bodies, and similar entities, whether for profit or 
non-profit. 
“Personalty” means all machinery, equipment, fixtures, appliances, furniture, and any 
other personal property of any kind or description owned by Lessee and used in connection with 
the Series 2020 Project and/or the Premises. 
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“Plans and Specifications” means for all Work following the Final Completion having a 
value in excess of the Threshold Amount, detailed plans and specifications for the construction 
and performance of such Post Completion Work, in each case, fully identifying and describing 
all Essential Operating Systems, materials, signage, design, colors of exterior paints, and other 
finishes, as applicable, prepared by the Architect with respect to such Post Completion Work, as 
amended from time to time with the consent of Lessor, copies of which is or will be on file with 
Lessor. 
“Post Completion Work” has the meaning set forth in Section 12.1.  
“Premises” means the Leased Land and all improvements thereon. 
“Property Taxes” has the meaning set forth in Section 7.1. 
“Proposed Annual Budget” has the meaning set forth in Section 19.1.  
“Proposed Management Plan” has the meaning set forth in Section 15.2.1. 
“Proposed Marketing Plan” has the meaning set forth in Section 15.2.2. 
“Proposed Plan Supplement” has the meaning set forth in Section 15.2.1. 
“Reference Date” has the meaning set forth on page 1 of this Lease. 
“Rent” means the Base Annual Rent together with the Supplemental Annual Rent 
payable by Lessee to Lessor in accordance with ARTICLE 2. 
“Repair and Replacement Fund” means a fund established with the Bond Trustee 
pursuant to Section 407 of the Indenture for the purpose of funding expenditures approved in the 
Capital Budget. 
“Resident Contracts” means, collectively, rental agreements with Occupants of the 
Residential Beds, each in a form consistent with the Occupancy Agreement and approved by 
Lessor (each, a “Resident Contract”). 
“Residential Bed” means apartment style living space improvement for one or more 
Eligible Tenants to be constructed upon the Leased Land as contemplated by the Plans and 
Specifications.  
“Revenue Fund” means an account established pursuant to, and governed by, 
Section 403 of the Indenture for the purpose of accumulating all Revenues (as defined in the 
Indenture).
“Schedule of Performance” means the construction schedule described in Section 13.2 
with respect to the Series 2020 Project, or a customary construction schedule prepared by Lessee 
or its Agents associated with design, planning, execution and completion of any Work to be 
performed following the Final Completion.  
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“Senior Bonds” means the revenue bonds designated “Hastings Campus Housing 
Finance Authority Campus Housing Revenue Bonds, Series 2020A” and any other Additional 
Bonds issued as “Senior Bonds” pursuant to the terms of the Indenture. 
“Senior Bond Fund” means an account established pursuant to, and governed by, 
Section 404 of the Indenture for the purpose of accumulating funds with which to redeem the 
Senior Bonds and funding the Senior Capitalized Interest Account (as such term is defined in the 
Indenture).
“Senior Debt Service Reserve Fund” means a fund established pursuant to Section 405 
of the Indenture established to provide debt service coverage under the terms of the Indenture 
with respect to the Senior Bonds.  
“Series 2020 Bonds” means collectively the Senior Bonds and the Subordinate Bonds, 
each to be issued pursuant to the Indenture for the construction and equipping of the Series 
2020 Project. 
“Series 2020 Project” has the meaning set forth in Recital B. 
“Series 2020 Project Plans and Specifications” means the detailed plans and 
specifications for the construction of the Series 2020 Project attached to the Development 
Agreement as Exhibit 3, as the same may be amended and/or supplemented from time to time as 
permitted by the Development Agreement and the Indenture. 
“Space Lease” means the Space Lease, between Lessor (as Tenant) and Lessee (as 
Landlord), being entered into substantially concurrently herewith, pursuant to which Lessor (as 
Tenant) will lease the academic, retail and food service areas of the Series 2020 Project from 
Lessee (as Landlord), as the same may be amended and/or supplemented from time to time as 
permitted by the Indenture. 
“State” means the State of California. 
“Subordinate Bonds” means the revenue bonds designated “Hastings Campus Housing 
Finance Authority Campus Housing Revenue Bonds, Series 2020B” and any other Additional 
Bonds issued as “Subordinate Bonds” pursuant to the terms of the Indenture. 
“Subordinate Bond Fund” means an account established pursuant to, and governed by, 
Section 411 of the Indenture for the purpose of accumulating funds with which to redeem the 
Subordinate Bonds and funding the Subordinate Capitalized Interest Account (as such term is 
defined in the Indenture).
“Subordinate Debt Service Reserve Fund” means a fund established pursuant to 
Section 412 of the Indenture established to provide debt service coverage under the terms of the 
Indenture with respect to the Subordinate Bonds.  
“Substantial Completion” has the meaning ascribed thereto in the Development 
Agreement. 
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“Supplemental Annual Rent” has the meaning set forth in ARTICLE 2.  
“Surplus Fund” means the fund of that name created in accordance with the provisions 
of Section 408 of the Indenture. 
“Taking” has the meaning set forth in Section 25.1. 
“Taxes” has the meaning set forth in Section 7.3. 
“Term” means the period set forth in Section 1.5. 
“Termination Date” means the date on which the Term hereof ends by termination or 
expiration of this Lease, as described in Section 1.5. 
“Threshold Amount” means an amount which is equal to the lesser of (a) Two Hundred 
Thousand Dollars ($200,000.00) Current Dollars, and (b) an amount when measured (x) with 
respect to any individual line item amount within the Operating Budget, an amount which is less 
than 10% of such line item expense category when measured individually and in the aggregate 
with all such expenses during the applicable period of such Operating Budget which are not set 
forth in such line item category within the respective Operating Budget, and (y) with respect to 
the overall Budget, will not cause the overall Operating Budget to be exceeded by 5% or more. 
“Transfer” has the meaning set forth in Section 17.1. 
“Utility Services” has the meaning set forth in ARTICLE 8. 
“Work” means Lessee’s planning, design, or construction activity with respect to the 
Premises, including (i) original construction, permitted future expansions, changes, alterations 
and renovations, and (ii) in connection with any of the foregoing activities, all applicable site 
preparation, landscaping, installation of utilities, street construction or improvement and grading 
or filling. 
1.2 Lease.  In consideration of the covenants and agreements to be performed and 
observed by Lessee, Lessor hereby leases to Lessee, and Lessee hereby hires and leases from 
Lessor, the Leased Land as described in Exhibit A. 
1.3 Reservation of Oil, Gas and Mineral Rights.  Lessor reserves to itself the sole and 
exclusive right to prospect for, drill for, produce, and take any oil, gas, or other hydrocarbon or 
mineral substances and accompanying fluids, including all geothermal resources from the Leased 
Land, from below the depth of five hundred (500) feet from the surface of the Leased Land, 
including the rights to slant drill, maintain subsurface pressures, and utilize subsurface storage 
space for natural substances.  This reservation does not include the right of entry from surface 
access, nor any other right not herein expressly reserved.  Lessor covenants that Lessee shall not 
be disturbed in its quiet enjoyment and peaceful use of the Leased Land by the aforementioned 
drilling and production activities and Lessor shall indemnify Lessee and hold it harmless in 
proportion and to the extent of any damages proximately caused by Lessor in the exercise of 
such activities. 
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1.4 Condition of Leased Land.  Lessee accepts the Leased Land “as is” without 
representation or warranty from Lessor except as expressly set forth in this Lease. 
1.4.1 Lessee has relied on the advice of such independent professional 
consultants and experts as Lessee, in consultation with Developer, has deemed necessary in 
connection with investigation and study of the Leased Land, including the soils, hydrology, and 
seismology thereof, and the Applicable Laws relating to the construction and operation of the 
Series 2020 Project and Lessee has not relied on any statement or representation of Lessor in 
connection with its decision to execute and deliver this Lease.  Lessee shall be solely responsible 
for regulatory approval and remediation of conditions required for development or operation of 
the Series 2020 Project identified in any environmental report or assessment delivered to Lessee 
prior to the Reference Date, including any required removal or remediation of Hazardous 
Substances either identified therein or subsequently caused by Lessee or Developer.  
1.4.2 Lessee acknowledges that the soil on the Leased Land may or may not 
be suitable for the purposes intended by Lessee or be of such character and condition so as to 
require special engineering for construction of the Series 2020 Project, and agrees that Lessor 
shall not be required to bear any additional costs which Lessee may incur in this regard.  Lessor 
shall not be responsible for any land subsidence, soil instability or damage resulting therefrom.  
Lessor shall not be required or obligated to make any changes, alterations, additions, 
improvements or repairs in, on, under or about the Leased Land. 
1.4.3 Lessor hereby disclaims any representation or warranty as to the 
suitability of the Leased Land for the uses permitted by this Lease.  Lessor makes no 
representations, covenants or warranties respecting the condition of the soil, subsoil or any other 
condition of the Leased Land, nor does Lessor make any covenant, representation or warranty 
regarding the suitability of the Leased Land for the proposed development, construction or use 
by Lessee. 
1.5 Term.  Except as specifically otherwise provided in this Section 1.5, the term of 
this Lease (“Term”) shall commence on the Effective Date and terminate at the earlier of 
(i) [__________________], 2070, at 12:00 midnight California time, or (ii) 12:00 midnight on 
the day preceding the first day of the month following the final redemption or defeasance of the 
Bonds and satisfaction of any and all amounts due under the Indenture, unless this Lease is 
sooner terminated pursuant to Section 29.2 “Events of Default and Remedies;” provided, 
however, in no event shall the Term extend more than sixty (60) years after the Effective Date.  
This Lease shall expire without further notice at expiration of the Term, and no holding over 
shall be permitted.  Any holding over by Lessee after expiration shall not constitute a renewal or 
extension nor shall it give Lessee any rights in or to the Premises or any part thereof.   
ARTICLE 2 
LEASE CONSIDERATION 
2.1 Construction Obligations.  Lessee shall cause the Developer to construct the 
Series 2020 Project in accordance with the terms and conditions set forth in the Construction 
Documents and all Applicable Laws. 
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2.2 Payment of Rent.  On or before the first day of each Lease Year, Lessee shall pay 
Lessor the amount of One Thousand Dollars ($1,000.00)(the “Base Annual Rent”).  In addition, 
promptly following the date such Net Available Cash Flow is released during each Lease Year 
pursuant to Section 408 of the Indenture, Lessee shall pay to Lessor additional annual rent in an 
amount equal to the Net Available Cash Flow (as defined in and as such amount is determined 
pursuant to Section 408 of the Indenture)(such amount herein the “Supplemental Annual 
Rent”); provided, however, in any Lease Year during which the Net Available Cash Flow 
available for release to Lessee equals $0.00, there shall be no Supplemental Annual Rent payable 
by Lessee hereunder. 
2.3 Pre-Development Reimbursement.  As additional consideration for Lessor 
agreeing to enter into this Lease, at the Closing, Lessee shall pay to Lessor an amount equal to 
[______________________________] Dollars ($[________________]), representing 
reimbursement to the Lessor of pre-development expenses incurred by Lessor for the benefit of 
the Series 2020 Project. 
2.4 Place of Payment.  Payment of all Rent, Additional Rent and all other sums due to 
Lessor under this Lease shall be made payable to Lessor by check or electronic funds transfer, at 
Lessor’s direction, and delivered to Lessor at: 
Hastings College of the Law 
100 McAllister Street, Room 210 
Mail Address:  200 McAllister Street 
San Francisco, California 94102 
Attention: Chief Financial Officer 
or at such other place as Lessor may notify Lessee from time to time by written notice delivered 
pursuant to ARTICLE 32, including, instructions for deposit into accounts designated for 
electronic funds transfer, where applicable. 
2.5 Net Lease.  The Rent due hereunder shall be absolutely net to Lessor and shall be 
paid without the assertion of any counterclaim, offset, deduction or defense and without 
abatement, suspension, deferment or reduction, except if and solely to the extent expressly 
provided elsewhere in this Lease. Lessor shall not be expected or required under any 
circumstances or conditions whatsoever, whether now existing or hereafter arising, and whether 
now known or unknown to the Parties, to make any payment of any kind whatsoever with 
respect to the Premises or be under any obligation or liability hereunder, except if and solely to 
the extent expressly so provided elsewhere in this Lease.   
2.6 Independent Covenants.  The obligations of Lessee and Lessor under this Lease 
shall be separate and independent covenants, and each covenant of Lessee and Lessor shall be 
both a covenant and a condition.  Except to the extent expressly provided elsewhere in this 
Lease, Lessee hereby waives, to the maximum extent permitted by Applicable Laws, any rights 
that it may now or in the future have to quit or surrender the Premises, to terminate this Lease, or 
to any abatement, deferment, diminution, reduction or suspension of Rent on account of any 
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event or circumstance, including any rights it might otherwise have under the provisions of 
California Civil Code Sections 1932 and 1933, or any amended, similar or successor laws. 
ARTICLE 3 
USES AND RESTRICTIONS 
3.1 Construction Period.  Lessee is authorized from the Effective Date until the date 
of Final Completion to construct the Series 2020 Project on the Leased Land in accordance with 
the terms of this Lease and the Construction Documents. 
3.2 Balance of Term.  Thereafter, the Leased Land shall, except as otherwise 
expressly permitted in this Lease, be used by Lessee only to operate and maintain the Series 
2020 Project, including leasing Residential Beds within the Series 2020 Project to Permitted 
Occupants, leasing and/or operating the retail and food service areas, leasing and/or operating the 
academic space and operating the common areas and all other facilities included within the 
Series 2020 Project. 
3.3 Permitted Occupants.  Except as provided in Section 3.3.1 below, Lessee shall 
lease Residential Beds in the Series 2020 Project to a mix of continuing and transfer students 
enrolled at the Campus or those individuals provided housing pursuant to the Occupancy 
Agreement (collectively, “Permitted Occupants”).  Lessee may adjust the mix of students only 
following the prior written consent of Lessor (which consent shall not be unreasonably 
withheld).  Lessee shall, upon the written instruction of Lessor, adjust the mix of students.   
3.3.1 If at any time during the Term Lessee is unable to lease all of the 
Residential Beds in the Series 2020 Project to Permitted Occupants, Lessee may seek Lessor’s 
consent, on a case by case basis, to lease Residential Beds to Eligible Tenants other than 
Permitted Occupants.  Lessor will not unreasonably withhold, condition or delay its consent; 
provided, however, that it shall be reasonable for Lessor to (i) require Lessee to lease Residential 
Beds to such other Eligible Tenants in an order of priority established by Lessor from among 
other Eligible Tenants, prior to leasing Residential Beds to other persons, and (ii) withhold 
consent to any Resident Contract with a person other than a Permitted Occupant expiring later 
than the August 31st following the commencement date of such lease.  Notwithstanding the 
foregoing, in no event shall Lessee permit or be required to permit any occupancy of the 
Series 2020 Project that would jeopardize the tax-exempt status of the Bonds or the tax-exempt 
status of Lessee. 
3.4 Environmental Requirements.  Lessee shall not use or store, nor permit the use or 
storage of any Hazardous Substance on, under, or about the Series 2020 Project and/or the 
Leased Land in violation of any Applicable Law, including any storage, handling, release, 
emission, discharge, generation, abatement, disposition or transportation of any Hazardous 
Substance from, on or otherwise relating to the Premises in violation of any Applicable Law.  
Lessee shall, at its own cost and expense, comply, and cause all Occupants and tenants of the 
Series 2020 Project, licensees and/or concessionaires to comply, with all Applicable Laws 
relating to any Hazardous Substance, including obtaining and filing all applicable notices, 
permits, licenses and similar authorizations.  Lessee shall establish and maintain a policy to 
assure and monitor continued compliance by Lessee and all others occupying space in the 
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Series 2020 Project and/or the Leased Land with all such Applicable Laws.  Notwithstanding the 
foregoing, Lessee may, subject to Applicable Laws, use or store materials or substances 
(including office and cleaning supplies) normally associated with the operation of a multi-unit 
residential facility, so long as Lessee uses or stores such materials or substances in quantities that 
are no greater than reasonably necessary to allow for such use. 
3.5 Environmental Remediation and Indemnification. 
3.5.1 Hazardous Substances.  If Lessee discovers Hazardous Substances on 
the Series 2020 Project and/or the Premises in violation of any Applicable Law at any time 
during the Term, then Lessee shall immediately report the discovery in writing to Lessor, and the 
Parties will meet and confer in an attempt to identify the source of the Hazardous Substances and 
resolve the violation.  If Hazardous Substances are released onto the Series 2020 Project and/or 
the Premises in violation of any Applicable Law during the Term as the result of Lessor’s gross 
negligence or willful misconduct, Lessor will remediate the presence of such Hazardous 
Substances to the extent necessary to permit construction of the Series 2020 Project and use of 
the Series 2020 Project and/or the Premises for the uses permitted under this Lease; provided, 
however, if Lessor fails to take reasonable measures to remediate such Hazardous Substances, 
then such continuing failure shall (subject to any applicable notice and cure periods under this 
Lease) constitute a default.  Lessee shall promptly respond to and remedy (by removal and 
proper disposal or such other methods as shall be reasonably required), to the full satisfaction of 
applicable Governmental Authorities (x) any release or discharge of any Hazardous Substances 
resulting from or arising out of Lessee’s operation or Lessee’s presence on the Premises and/or 
the actions of any of Lessee’s Agents, including any such release or discharge in, on or about the 
Campus, (y) any condition upon any portion of the Premises which constitutes a violation of the 
terms of this Lease, and (z) any condition upon any portion of the Leased Land which constitutes 
a violation of Applicable Laws and/or any permits, licenses, and approvals applicable to the 
Work, in each case, with respect to Hazardous Substances; provided, however, that, without 
limiting the obligation to respond under items (x) or (y) above or any obligations set forth in 
Section 3.5.2 below, (i) Lessee’s obligation to respond under this item (z) shall not extend to (1) 
any Hazardous Substances for which Lessor is obligated to respond pursuant to the preceding 
sentence of this Section 3.5.1, and (2) to the extent that any such Hazardous Substances were 
present on or about the Premises as of the Effective Date, Lessee shall only be obligated to 
remediate the presence of such Hazardous Substances to the extent necessary to permit 
construction of the Series 2020 Project and use of the Series 2020 Project and/or the Leased 
Land for the uses permitted under this Lease. 
3.5.2 Indemnification.  Lessee shall indemnify, defend (with counsel 
reasonably acceptable to Lessor, but only to the extent Lessee is able to select or approve the 
insurer’s counsel), protect and hold Lessor and all of its officers, employees and directors 
(“hereinafter collectively referred to as the “Indemnitees”) harmless from and against any and 
all Claims arising directly or indirectly from any breach of Section 3.4. The foregoing indemnity 
includes, any required remediation or disposal of any Hazardous Substance, and reasonable 
consultants’ fees and charges, attorneys’ fees and charges, investigation costs and expenses and 
other similar costs and expenses incurred by any of the Indemnitees.  The obligation of Lessee 
under this Section 3.5 shall survive the expiration or earlier termination of this Lease. 
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3.6 Advertising and Signs.  Lessee shall prepare and submit to Lessor, or cause to be 
prepared and submitted to Lessor, for Lessor’s review and approval, a comprehensive signage 
and graphic program for the Premises.  Lessee shall not have the right to place, construct or 
maintain on the glass panes or supports of the windows, the doors, or the exterior walls or roofs 
thereof or any interior portions thereof that may be visible from the exterior of any buildings 
located upon the Leased Land, any signs, advertisements, names, insignia, trademarks, 
descriptive material, or any other similar item, except for such items which have been authorized 
in writing by Lessor in its sole and absolute discretion.  Any sign that Lessee has the right to 
place, construct and maintain shall comply with all Applicable Laws and Permitted 
Encumbrances, and Lessee shall obtain any required approvals.  Lessee shall not have or acquire 
any property right or interest in Lessor’s name, including the name “Hastings College of the 
Law,” “Hastings Law School,” “UC Hastings Law,” “UC Hastings College of Law,” “Hastings 
Campus” or any permutation thereof, which may imply any connection of Lessee or the Leased 
Land with Lessor.  Lessor reserves the reasonable right to change the address of the Leased Land 
or any portion thereof at any time, and Lessee waives all claims for damages caused by any such 
change. 
ARTICLE 4 
OCCUPANT RENTAL RATES 
4.1 Initial Rent and Other Charges.  Lessee shall initially charge Occupants the 
monthly Occupant Rental Rates, utility and other fees set forth in Exhibit B, the Occupant Rent 
Schedule; provided that Lessor shall have the right, in its sole discretion, to adjust the initial rates 
and fees set forth in Exhibit B prior to marketing the Resident Contracts.  Notwithstanding the 
foregoing, subject to any limitations imposed pursuant to the Occupancy Agreement, the 
Occupant Rental Rates shall be consistent with similar apartment products in the San Francisco 
collegiate housing market and in no event shall Lessor adjust Occupant Rental Rates to amounts 
which are less than the amount sufficient to pay Operating Expenses as set forth in the applicable 
Operating Budget and to produce revenue sufficient to satisfy requirements of the Bond 
Documents.  Without the prior written consent of Lessor, which may be withheld in Lessor’s 
sole and absolute discretion, Lessee shall not charge Occupants any amounts in addition to the 
Occupant Rental Rates, utility and other fees set forth in Exhibit B, except for security deposits, 
application fees, key fees, cancellation fees, late fees, reimbursement for damages, or similar one 
time fees or deposits in connection with a Resident Contracts, and consistent with the Occupancy 
Agreement.  In addition to the foregoing, Lessee, with the approval of Lessor, may elect to 
charge Occupants (i) a fee for excessive cleaning based upon the menu of charges under the 
heading of “Cleaning” set forth on Exhibit C attached hereto, as the menu of “Cleaning” charges 
may be adjusted from time to time as designated by Lessee with the approval of Lessor, and/or 
(ii) costs of repair and/or replacement resulting from damage to the Series 2020 Project caused 
by such Occupant or his/her guests or invitees (reasonable wear and tear alone excepted) based 
upon the menu of prices set forth on Exhibit C attached hereto, as the menu of prices may be 
adjusted from time to time as designated by Lessee, with the approval of Lessor. 
4.2 Adjustment to Occupant Rental Rates.  Lessor may, from time to time, in the 
exercise of Lessor’s sole discretion, adjust the Occupant Rental Rates for any Student Beds other 
than the UC Allocable Units (as such term is defined in the Occupancy Agreement), flat rate 
utility fees and/or the other flat rate miscellaneous fees set forth in Exhibit B, provided, however, 
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(i) unless otherwise agreed in writing by the Parties or otherwise required pursuant to item (iii) 
below, such adjustment shall not occur more frequently than annually, (ii) any adjustment to the 
Occupant Rental Rates for the coming Lease Year, utility fees and other fees shall be adopted on 
or before November 1st of each year of the Term with respect to Occupant Rental Rates that are 
intended to go into effect on September 1 for the then ensuing academic year, and (iii) in no 
event shall Occupant Rental Rates be adjusted to amounts which are less than the amount 
sufficient to pay Operating Expenses as set forth in the applicable Operating Budget and to 
produce revenue sufficient to satisfy requirements of the Bond Documents.  Unless otherwise 
agreed in writing by the Parties, if no adjustment to the Occupant Rental Rates and utility fees 
with respect to Student Beds other than the UC Allocable Units has been adopted November 1st
of any year of the Term, then the Occupant Rental Rates and utility fees for the academic year 
commencing on September 1 of such year of the Term shall remain at the rates then in effect.  
Notwithstanding anything to the contrary herein, the Parties acknowledge and agree that 
Occupant Rental Rates and utility fees chargeable to Occupants of the UC Allocable Units 
pursuant to the Occupancy Agreement shall be established in accordance with the procedures set 
forth in the Occupancy Agreement. 
4.3 Alternate Rental Rates.  Notwithstanding any other provisions of this ARTICLE 4 
to the contrary, Lessee may charge Occupants approved by Lessor under the provisions of 
Section 3.3.1 rental rates which are different from the Occupant Rental Rates then in effect; 
provided such rental rates shall be subject to Lessor’s prior written approval. 
ARTICLE 5 
FINANCING OF PROJECT 
5.1 Lessee’s Bond Financing.  Lessee shall, at its own cost and expense, obtain all 
financing required for the design, construction, furnishing, equipping and operation of the 
Series 2020 Project, including the issuance of the Series 2020 Bonds in connection with the 
Series 2020 Project.  Lessor has reviewed the Bond Documents and, as of the Effective Date, 
shall provide to Lessee and the Bond Trustee Lessor’s certificate confirming its review of the 
Bond Documents and consenting to the financing of the Series 2020 Project on the terms set 
forth therein.  Except for the financing contemplated by the Bond Documents, all financing 
which encumbers Lessee’s Interest in this Lease, or any amendment, renewal, refinancing, or 
refunding of any such financing, during the Term of this Lease shall be subject to the prior 
approval of Lessor, which approval Lessor may grant or withhold at its sole discretion. 
5.2 Additional Bonds.  Upon issuance of Additional Bonds in accordance with the 
Indenture the Lessor and Lessee shall enter into an amendment to this Lease to provide for such 
Additional Bonds as may be appropriate, including such provisions as shall be necessary to 
include any facilities financed with such Additional Bonds within this Lease, including, without 
limitation, the budget, financial reporting requirements, maintenance, operation and management 
provisions hereof. 
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ARTICLE 6 
LESSOR’S NEGATIVE COVENANT 
Lessor owns and operates the building commonly known as 100 McAllister Street, San 
Francisco, California (the “100 McAllister Building”).  Following Final Completion of the 
Series 2020 Project, Lessor will cease using the 100 McAllister Building for housing of any 
students enrolled at the Campus or otherwise to be provided housing pursuant to the Occupancy 
Agreement and will not (i) recommence use of the 100 McAllister Building for housing of 
students enrolled at the Campus or otherwise to be provided housing pursuant to the Occupancy 
Agreement; (ii) undertake to construct, own, or operate any additional new housing for students 
enrolled at the Campus or otherwise to be provided housing pursuant to the Occupancy 
Agreement, whether such housing is located on Campus or off Campus; or (iii) provide 
significant financial support for housing for students enrolled at the Campus or otherwise to be 
provided housing pursuant to the Occupancy Agreement, whether such housing is located on 
Campus or off Campus (items (i) through (iii) collectively, “Competing Housing”), in each 
case, unless the following conditions have been satisfied at the time Lessor proposes 
commencing to provide, or commencing to construct, any Competing Housing (the date of such 
determination, the “Determination Date”): 
(1) As of the applicable Determination Date, no “Event of Default” as defined in and 
pursuant to Sections 701(a) and 701(b) under the Indenture shall exist; 
(2) For the two most recently ended Fiscal Years (as such term is defined in the 
Indenture) preceding such Determination Date, (A) the Senior Debt Service Coverage Ratio (as 
such term is defined in the Indenture) was at least 1.20, and (B) the Subordinate Debt Service 
Coverage Ratio (as such term is defined in the Indenture) was at least 1.05; and  
(3) For the first full Fiscal Year following the opening of a Competing Facility, 
(A) the projected Senior Debt Service Coverage Ratio is projected to be at least 1.20, and (B) the 
projected Subordinate Debt Service Coverage Ratio is projected to be at least 1.05. 
Notwithstanding the foregoing, in the case of a renovation of the 100 McAllister Building 
occurring before the Series 2020 Project has been in service for two Fiscal Years, the conditions 
that must be satisfied as of the Determination Date shall be: (X) for any Fiscal Year during 
which the Series 2020 Project was in service for the full Fiscal Year as of such Determination 
Date, if any, based upon the audited financial statements of the Lessee for such Fiscal Year, the 
Senior Debt Service Coverage Ratio was at least 1.20, (Y) the average occupancy rate during the 
period of the current Fiscal Year up to the Determination Date with respect to the Series 2020 
Project is at least 95% taking into account units committed to the University of California under 
the Occupancy Agreement, and (Z) satisfaction of the conditions set forth in subsections (1) and 
(3) above. 
In connection with the preceding item (3), Lessor shall retain an independent consultant 
with experience in the marketing of student housing facilities within the San Francisco Bay area 
to prepare a study measuring current pre-construction market demand for the Residential Beds 
and the projected market demand for the Residential Beds and any apartment style units within 
the proposed Competing Housing to be made available for housing of students to be enrolled at 
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the Campus or otherwise to be provided housing pursuant to the Occupancy Agreement.  The 
projected market demand set forth in the study prepared by such independent consultant shall be 
used in measuring the projected Senior Debt Service Coverage Ratio and the projected 
Subordinate Debt Service Coverage Ratio, respectively, for the first full year following the 
opening of a Competing Facility. 
ARTICLE 7 
TAXES AND ASSESSMENTS 
7.1 Taxes and Assessments.  The Parties intend and expect that the leasehold estate of 
Lessee created by this Lease, the Series 2020 Project and the Leased Land will be eligible for 
exemption, under California law, from ad valorem property taxes and assessments (“Property 
Taxes”) with the exception of a special assessment collected for the Tenderloin Community 
Benefits District for purpose of sidewalk cleaning, graffiti removal and other community 
benefits.  Nonetheless, neither Lessee nor Lessor makes any representation or warranty regarding 
Property Taxes, and Lessor shall bear no responsibility for the payment of any assessment 
thereof.   
7.2 Maintenance of Exemption.  Lessee shall diligently pursue and attempt to 
maintain exemption of the Series 2020 Project and the Leased Land from Property Taxes.  
Provided Lessor incurs no liability, cost, expense, or fees in doing so, Lessor shall cooperate 
with Lessee in pursuing and maintaining such exemption.  Nothing contained in this Lease is 
intended to change the degree to which the interest or estate of Lessee created by this Lease is 
subject to Property Taxes and, to the extent such Property Taxes are assessed, Lessee and Lessor 
shall have the responsibilities and rights set forth in the balance of this Article. 
7.3 Tax Obligations.  In the absence of an applicable exemption, Lessee will pay prior 
to the delinquency date thereof all Property Taxes, possessory interest taxes, and governmental 
fees and charges, whether general or special, or ordinary or extraordinary (collectively, 
“Taxes”), which may be levied, assessed, charged or imposed, or may become a lien or charge 
upon the Series 2020 Project and/or the Leased Land or any part or parts thereof, or upon 
Lessee’s Interest, including Taxes on land, any buildings or any other improvements now or 
hereafter at any time during the Term located at or on the Leased Land.  Lessee’s obligation to 
pay Taxes includes, the obligation to pay all real estate taxes, taxes upon or measured by rents, 
personal property taxes, privilege taxes, gross receipts taxes, excise taxes, parking taxes, 
business and occupation taxes, gross sales taxes, occupational license taxes, water charges, sewer 
charges, or environmental taxes or assessments of any kind and nature whatsoever, levied by the 
State of California, the government of the United States, or any agency thereof, or any other 
governmental body or assessment district during the Term, whether or not now customary or 
within the contemplation of the Parties hereto and regardless of whether the same shall be 
foreseen or unforeseen, similar or dissimilar to any of the foregoing. Lessor specifically calls to 
Lessee’s attention the fact that this Lease may create a possessory interest subject to property 
taxation, and, in the absence of a valid exemption, Lessee may be subject to Taxes levied on such 
interest. Lessee alone shall pay such Taxes. 
7.4 Assessment Obligations.  Specifically, and without in any way limiting the 
generality of the foregoing, Lessee shall pay, before they become delinquent, any and all special 
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assessments or levies or charges made by any local, municipal or regional agency or political 
subdivision for local improvements (“Assessments”), and as required by the act and proceedings 
under which any such Assessments or levies or charges are made, and Lessee shall furnish to 
Lessor written proof of such payment upon written request. If the right is given to pay any of the 
Taxes, Assessments, or other impositions which Lessee is herein obligated to pay either in one 
sum or in installments, Lessee may elect either mode of payment. 
7.5 Tax Indemnity.  Lessee shall defend (with counsel reasonably acceptable to 
Lessor), indemnify and hold Lessor harmless from and against the payment of all Taxes and 
Assessments to the extent of Lessee’s Interest in the Premises. Subject to the provisions of 
Section 7.6, Lessee further agrees to prevent said Taxes and Assessments from becoming 
delinquency liens upon the Series 2020 Project and/or the Leased Land or any part thereof. 
Lessor shall in no way be obligated to pay such delinquent Taxes and Assessments, but Lessee 
authorizes Lessor to make such payment, and, if Lessor makes such payment, it will become 
immediately due and payable to Lessor by Lessee and shall bear interest at the rate provided for 
in Section 35.15. 
7.6 Right to Contest.  Lessee shall have the right, at its own expense, to contest the 
amount or validity of any Taxes and Assessments by appropriate proceedings, diligently 
conducted in good faith, which shall operate to prevent the collection of any such Tax or 
Assessment so contested or the sale of the Series 2020 Project and/or the Leased Land or any 
part thereof to satisfy the same.  Lessee shall, if requested by Lessor to do so in order to protect 
Lessor from any sale or foreclosure against the Series 2020 Project and/or the Leased Land or 
any part thereof, provide a good and sufficient surety bond or other security deemed appropriate 
by Lessor in the amount of such Tax or Assessment plus estimated penalties and interest which 
may be imposed, provided further that Lessee shall bear any and all costs, liability, or damage, 
including attorneys’ fees and costs arising out of such contest. 
7.7 Lessor’s Cooperation.  Provided Lessor incurs no liability, cost, expense, or fees 
in doing so, Lessor shall cooperate with Lessee in any proceedings brought by Lessee to contest 
the validity or the amount of any Taxes or Assessments or to recover any Taxes or Assessments 
paid by Lessee.  If Applicable Law at the time in effect shall require that such proceedings be 
brought by or in the name of Lessor, then, provided Lessor incurs no liability, cost, expense, or 
fees in doing so, Lessor shall join in any such proceedings or permit the same to be brought in its 
name. If any such proceedings shall be brought by Lessee, Lessee shall indemnify, defend (with 
counsel reasonably acceptable to Lessor), protect and hold the Indemnitees harmless from and 
against any and all Claims of any kind that may be imposed upon the Indemnitees in connection 
therewith. 
7.8 Exclusion of Certain Taxes.  Lessee’s obligation to pay Taxes and Assessments 
levied and assessed against the Series 2020 Project, the Leased Land or any part thereof shall 
exclude business, income, or profits taxes levied or assessed solely against Lessor by federal, 
state, or other governmental agencies, unless such Tax or Assessment is levied in lieu of Taxes 
and Assessments which would have been otherwise payable by Lessee under this Lease. 
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ARTICLE 8 
UTILITY SERVICES 
Lessee shall apply for, obtain and pay for, and be solely responsible for, all utilities 
required, used, or consumed on the Leased Land, including gas, water (including water for 
domestic uses and for irrigation and fire protection), telephone, electricity, cable TV, satellite 
digital information, sewer service, garbage collection services, or any similar service (herein 
sometimes collectively referred to as “Utility Services”).  Lessee shall take and use at the Leased 
Land water, sewer, garbage and storm water facilities delivered by or through Lessor, if such 
services are made available to Lessee in compliance with Applicable Law, at prices and on terms 
which are not materially more costly to Lessee than as delivered by the comparable public utility 
serving the City of San Francisco.  Lessee shall not enter into any contract or agreement with any 
government agency or body or public utility for such Utility Services without the prior written 
consent of Lessor, which consent shall not be unreasonably withheld, conditioned, or delayed.  
Copies of such executed contracts or agreements shall be provided to Lessor upon execution.  In 
the event that any charge for any Utility Service supplied to the Leased Land is not paid by 
Lessee to the utility supplier when due, then Lessor may, ten (10) days after written notice to 
Lessee, but shall not be required to, pay such charge for and on behalf of Lessee, with any such 
amount paid by Lessor being repaid by Lessee to Lessor, as Additional Rent, within twenty (20) 
days after demand by Lessor. 
ARTICLE 9 
LEASE AND PURCHASE OPTIONS 
As further consideration for Lessor’s execution of this Lease, Lessee hereby grants to 
Lessor the following options: 
9.1 Option to Purchase.  An exclusive option (“Purchase Option”) which shall be 
binding on successors and assigns of Lessee, to purchase Lessee’s Interest (including all tangible 
and intangible property and all funds referenced in ARTICLE 30) on the following terms and 
conditions: 
9.1.1 Exercise of Purchase Option.  Beginning one hundred twenty (120) 
days prior to the commencement of the tenth (10) year following the Effective Date and 
continuing through the balance of the Term, Lessor may give notice to Lessee of Lessor’s 
exercise of its Purchase Option with respect to Lessee’s Interest, at the price as set forth in 
Section 9.1.2, below. The closing of such purchase shall be not sooner than one hundred twenty 
(120) nor later than one hundred eighty (180) days after the date of delivery of the notice of 
exercise to Lessee.  Following receipt of such notice, Lessee shall not be permitted to convey, 
lien, or otherwise encumber Lessee’s Interest or any portion thereof, and shall not permit the 
conveyance, lien or encumbrance of Lessee’s Interest.  Any attempted lien, conveyance, or 
encumbrance of Lessee’s Interest prohibited by this ARTICLE 9 shall be null and void. 
9.1.2 Purchase Price.  If the Purchase Option is exercised, in accordance 
with Section 9.1.1, the purchase price for Lessee’s Interest shall be equal to all amounts due 
under the Bond Documents including the principal balance then outstanding of all sums secured 
by any Leasehold Deed of Trust then in effect, plus costs of defeasance or any premium payable 
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on such indebtedness, plus all interest accrued or to accrue on such indebtedness through the date 
of payment of such indebtedness.  This provision for Lessor’s Purchase Option shall not be in 
derogation of Lessor’s power of eminent domain. 
9.1.3 Closing.  Lessor shall designate, in its notice of exercise, the date of 
closing for the purchase of Lessee’s Interest (the “Closing”), which shall occur within the period 
described in Section 9.1.1.  At Closing, upon payment of the purchase price to the Bond Trustee 
and the amounts payable by Lessor pursuant to Section 9.1.5 below, title to Lessee’s Interest 
shall be conveyed to Lessor by an assignment of Lessee’s Interest and a grant deed, each in 
recordable form executed by Lessee, and a bill of sale as to all personal property included in 
Lessee’s Interest.  Lessee shall convey its interest in the Resident Contracts by an assignment of 
lease reasonably satisfactory to Lessor and Lessee, and its interest in all other assets associated 
with the Premises, as required by ARTICLE 30. 
9.1.4 Title.  Lessee’s Interest shall be conveyed free and clear of all loans, 
and shall be subject only to the Resident Contracts, Permitted Encumbrances, all matters of 
record as of the Reference Date, encumbrances permitted in accordance with the terms of this 
Lease, and physical conditions that would be disclosed by an accurate survey and inspection of 
the Premises. 
9.1.5 Closing Costs.  Lessor shall pay all recording fees for the satisfaction 
of Lessee’s loans, all reasonable, out-of-pocket costs incurred by Lessee in connection with such 
closing, any transfer taxes in connection with the sale of Lessee’s Interest and all recording fees 
in connection with the recording of the deed and assignment.  The purchase price shall be paid to 
Bond Trustee on behalf of Lessee in cash at Closing. 
ARTICLE 10 
COMPLIANCE BY LESSEE WITH APPLICABLE LAWS AND ORDINANCES 
10.1 General Compliance Obligations of Lessee.  At all times during the Term of this 
Lease, Lessee and its Agents shall comply with all Applicable Laws.  At all times during the 
Term of this Lease from and after Final Completion, Lessee and its Agents shall obey and 
comply with all policies, procedures, and regulations promulgated by Lessor, as reasonably 
applied, pertaining to the Leased Land and to activities taking place on the Campus, including 
those relating to health, safety, and traffic enforcement, existing at any time during the Term of 
this Lease; provided any such Applicable Laws, policies, procedures, rules, and/or regulations 
adopted by Lessor are not applied or enforced in a manner that discriminates or results in a 
prejudice to Lessee.  Lessee, in its own name and at its sole cost and expense, shall have the right 
to contest the validity of any law, ordinance, rule, regulation, or requirement contemplated under 
this ARTICLE 10 with Lessor’s consent, which shall not be unreasonably withheld.  Lessee 
further agrees at all times during the Term, at its sole cost and expense, to do all things necessary 
to maintain the Premises in a good, clean and sanitary order, and in First Class Condition and 
repair. 
10.2 Nuisance.  Lessee shall not use, suffer or permit the Series 2020 Project and/or the 
Premises or any part thereof to be used for hazardous purposes or in any manner that would 
constitute a legal nuisance or an unreasonable annoyance.  Lessee shall promptly take all 
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commercially reasonable measures necessary and proper to remove or otherwise abate any 
conditions or circumstances that constitute or, with the passage of time, could constitute a 
nuisance.  In the event, at any time during the Term of this Lease, or thereafter, as the result of 
Lessee’s acts or omissions during the Term of this Lease, any addition, alteration, change, or 
repair or other Work of any nature, structural or otherwise, be lawfully required or ordered by an 
applicable Governmental Authority or become necessary on account of any Applicable Law then 
in effect, or on account of any other reason with respect to the Premises, the entire expense 
thereof, regardless of when the same shall be incurred or become due, shall be paid by Lessee 
and, in no event, shall Lessor be called upon to contribute thereto or do or pay for any Work of 
any nature whatsoever on or relating to the Premises.  In connection with the foregoing and 
notwithstanding the provisions of Section 34.1 below, Lessee’s obligations under this 
Section 10.2 shall extend to and Lessee shall be liable for special, indirect or consequential 
losses or damages, for lost revenues or lost profits, or for any other special, incidental, punitive, 
exemplary or similar damages.   
ARTICLE 11 
ENVIRONMENTAL IMPACT MITIGATION MEASURES 
Lessee represents and warrants that, with respect to the environmental impact mitigation 
measures identified in Exhibit D as being the responsibility of Lessee, it will (i) perform or 
comply with such measures in connection with any Work, provided that with respect to the initial 
construction of the Series 2020 Project, Lessee shall cause the Developer to comply with those 
environmental impact mitigation measures identified on Exhibit 4 attached to the Development 
Agreement during the construction of the Series 2020 Project, and (ii) either itself carry out or 
comply with such measures or cause the Manager to do so in the operation of the Series 2020 
Project during the Term of the Lease. 
ARTICLE 12 
GENERAL CONDITIONS OF THE WORK 
12.1 General Conditions.  Except to the extent approved and included in the then-
current approved Capital Budget, after the date of Final Completion, neither Lessee nor its 
Agents shall commence any Work on the Premises, if such Work is anticipated to have a cost in 
excess of the Threshold Amount (“Post Completion Work”) without the prior written approval 
of Lessor in accordance with Sections 12.2 or 12.14, as applicable.  The approved Post 
Completion Work shall be performed at Lessee’s sole cost and expense and in accordance with 
the terms and conditions specified in this Article. The following provisions shall govern the 
permitting, construction and inspection processes to be utilized by Lessee and its Agents during 
the Term. 
12.2 Design Approval.  Before Lessee or Lessee’s Agents shall commence any Post 
Completion Work (other than Work approved and included in the then-current approved Capital 
Budget), Lessee or its Agents, as applicable, shall obtain Lessor’s prior written approval of the 
design in accordance with the design review process described below. 
12.2.1 Conceptual Design.  Lessee or its Agents shall initiate the design 
approval process by submitting to Lessor a set of schematic plans and preliminary specifications 
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showing the nature of the proposed Post Completion Work.  The submittals shall include two (2) 
sets of schematic plans and preliminary specifications showing in reasonable detail, as 
appropriate, the location, extent, materials, colors, size, system design and elevation of the 
proposed Post Completion Work, including any affected landscaping or exterior lighting effects.  
If the submittals will not materially, adversely affect the value of the Premises, Lessor will not 
unreasonably withhold, condition or delay its approval of the proposed Post Completion Work.  
However, without limiting the generality of the foregoing, Lessor may disapprove any proposed 
Post Completion Work which is not in harmony with (i) the design of existing or proposed 
structures in the vicinity, (ii) any term or provision of this Lease or the long-range development 
plan or entitlements for the Campus, (iii) any Applicable Laws, or (iv) any general aesthetic 
standards or architectural plans for the Series 2020 Project.  
12.2.2 Detailed Design.  If Lessor approves the Post Completion Work 
presented in the schematic plans and preliminary specifications submittal, Lessee or its Agents 
shall prepare, or cause the preparation of detailed Plans and Specifications for the Post 
Completion Work and shall provide Lessor the reasonable opportunity to review and comment 
upon progress versions of the Plans and Specifications as reasonably requested.  Lessor and 
Lessee and its Agents shall confer and develop a reasonable design review process including a 
level of effort commensurate with the nature of the proposed Post Completion Work and shall 
use their best efforts to diligently pursue the design work to completion.  Lessee acknowledges 
that prior to approving a permit set of Plans and Specifications for the proposed Post Completion 
Work, Lessor may be obligated to meet and consult with certain committees and other persons 
within Lessor’s organization.  Lessee or its Agents shall (i) provide Lessor with such information 
and materials (to the extent reasonably available) as Lessor may reasonably request, (ii) at 
reasonable times and upon reasonable notice attend committee and other meetings with Lessor 
and other persons associated with Lessor, and (iii) otherwise respond to the reasonable 
requirements of such committees and other persons within Lessor’s organization in connection 
with Lessee’s request for approval of the proposed Post Completion Work. 
12.2.3 Final Design.  Prior to submittal to the Approving Agency, Lessee or 
its Agents shall submit to Lessor, for Lessor’s review, one (1) copy of the permit set of Plans and 
Specifications for the proposed Post Completion Work, whether or not such items are required 
by the Approving Agency to commence the application for governmental design approval.  
Lessee or its Agents shall not apply for any governmental approvals with respect to any Post 
Completion Work until after obtaining Lessor’s prior written approval of the permit set of Plans 
and Specifications. 
12.3 Architect and Contractor.  Prior to entering into or modifying or amending any 
contract with any Architect, Contractor or Agent for any Post Completion Work, Lessee shall 
obtain Lessor’s prior written approval to the same, including the applicable counterparties 
thereto other than change orders which are not Material Change Orders.  Each such contract shall 
contain provisions reasonably acceptable to Lessor that permit the contract to be assumed by 
Lessor or its designee, at Lessor’s sole discretion, following a termination of this Lease.  Any 
such assumption shall be on the same terms and conditions (including fees and prices) as set 
forth in the contract but shall not impose any obligation on Lessor to assume responsibility for 
Lessee’s acts or omissions. 
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12.4 Building Permits.  No physical Work shall be undertaken until all required 
permits and authorizations of the applicable Governmental Authority having jurisdiction over the 
Work shall have been procured and paid for, so far as the same may be required, from time to 
time, with respect to such portion of the Work being undertaken.  All permits, authorizations, 
reviews, and any documentation obtained in connection with any Work, this Lease or the use of 
the Series 2020 Project, the Leased Land shall be obtained at Lessee’s sole cost and expense. 
12.5 Insurance.  Prior to commencement of any Work, Lessee shall deliver, or cause to 
be delivered the applicable certificates of Insurance and endorsements evidencing satisfaction of 
the insurance requirements set forth in ARTICLE 22 which must be maintained, at Lessee’s sole 
cost and expense, at all times when Work is in progress. 
12.6 Performance and Payment Bonds.  Prior to commencement of any Post 
Completion Work, Lessee shall obtain, or cause to be obtained, performance and payment bonds 
in an amount equal to the value of the Construction Contract for the purpose of securing 
performance of the Contractor’s Work and obligation to pay for all labor and materials in 
connection with the subject Post Completion Work.  The performance and payment bonds must 
be in a form approved by Lessor and shall not contain provisions purporting to shorten the 
statutory limitations period for commencing any action, including actions for recovery due to 
patent and latent design or construction defects.  The bonds shall include a multiple obligee rider 
and name Lessee as the primary obligee, and Lessor, Issuer, and Bond Trustee as additional 
obligees.  The bonds must be issued by a surety or an insurance company authorized to issue 
bonds in the State that is rated in the top two categories by two of the three nationally recognized 
rating agencies, or at least “A” or better and “Class VIII” or better according to A.M. Best’s 
Financial Strength Rating and Financial Size Category. 
12.7 Construction Management Plan. Prior to commencement of any Post Completion 
Work, Lessee shall provide, or cause to be provided, a Construction Management Plan for 
Lessor’s review, comment and approval.  Upon approval, the Construction Management Plan 
may not be amended, restated, modified, supplemented and/or waived without the prior written 
consent of the Parties in each instance (such consent not to be unreasonably withheld, 
conditioned or delayed).  Notwithstanding any provision to the contrary, in no event shall Lessor 
be responsible or liable for any obligations, undertakings or liabilities set forth in the 
Construction Management Plan that Lessor has not expressly undertaken under the terms of this 
Lease.  
12.8 Pre-Conditions to Commencement.  After Final Completion, no Work of any kind 
shall be commenced on, and no building or other materials shall be delivered to the Premises 
until: 
12.8.1 Lessee or Lessee’s Agents shall have given to Lessor written notice of 
the proposed commencement date of Work, in order to permit Lessor to take all necessary 
actions under California Civil Code Section 8444;  
12.8.2 Lessor shall have received and approved (such approval shall not be 
unreasonably withheld), Lessee’s written Schedule of Performance for completion of the Work 
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which must show dates and durations, if any, during which Work will be suspended for any 
reason; 
12.8.3 Lessor shall have received and approved Lessee’s written Construction 
Management Plan for completion of the Work; and 
12.8.4 Lessor shall have approved the Work or issued a notice to proceed 
with the Work. 
12.9 Payment of Bills for Construction.  Lessee covenants and agrees to pay or cause 
to be paid, currently as they become due and payable in accordance with the terms of any 
Construction Documents and the Bond Documents, all bills for labor, materials, insurance, and 
bonds, and all fees of architects, engineers, contractors, and subcontractors and all other costs 
and expenses incident to any Work in or on the Series 2020 Project, the Leased Land, whether 
occurring prior to or after Final Completion; provided, however, that Lessee may, in good faith, 
in its own name, dispute and contest any such bill, fee, cost, Lien or expense, and in such event, 
any such item need not be paid until adjudged to be valid.  Unless so contested by Lessee, Lessee 
shall pay all such items within the time provided by law, and if contested, any such item shall be 
paid before the issuance of an execution on a final judgment with respect thereto.  Any such 
contest shall be prosecuted with due diligence, and Lessee shall promptly pay (or cause payment 
of) the amount as finally determined, together with all interest and penalties payable in 
connection therewith.  Notwithstanding any provision of this Section to the contrary, Lessee 
shall pay any amount which it might otherwise be entitled to contest if, in the sole but reasonable 
determination of Lessor, the Series 2020 Project and/or the Leased Land is in jeopardy or in 
danger of being forfeited or foreclosed.  If Lessee refuses to pay any such amount, Lessor may 
(but shall not be obligated to) make such payment and Lessee shall reimburse Lessor on demand 
for all such amounts. 
12.10 All Liens and Rights are Subordinate to Lessor.  Lessee’s rights, as well as the 
rights of anyone else, including the rights of the Issuer, and/or another permitted Leasehold Deed 
of Trust Trustee, or any mortgagee, architect, independent contractor, assignee, sublessee, 
subcontractor, prime or general contractor, mechanic, laborer, materialman, or other lien or claim 
holder, shall always be and remain subordinate, inferior, and junior to Lessor’s title, interest, and 
estate in the Leased Land.  Except as otherwise expressly permitted hereunder, Lessee shall not 
create or permit to be created or to remain and shall promptly discharge, any lien, encumbrance, 
or charge levied on account of any mechanic’s, laborer’s, or materialman’s lien, or any security 
agreement, conditional bill of sale, title retention agreement, chattel mortgage, or otherwise (a 
“Lien”) that might, or does, constitute a lien, encumbrance, or charge upon the Series 2020 
Project, the Leased Land, or any part thereof, or the income therefrom, having a priority or 
preference over or ranking on a parity with the estate, rights, or interest of Lessor in the Leased 
Land or any part thereof, or the income therefrom.  Nothing in this Lease shall be deemed or 
construed in any way as constituting the consent or request of Lessor, express or implied, by 
inference or otherwise, to the filing of any Lien against the Series 2020 Project and/or the Leased 
Land by any contractor, subcontractor, laborer, materialman, architect, engineer, or other Person 
for the performance of any labor or the furnishing of any materials or services for or in 
connection with the Series 2020 Project, the Leased Land or any part thereof.  
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12.11 Reports and Information.  Following Final Completion, in connection with any 
Post Completion Work, unless otherwise directed by Lessor, Lessee shall, or Lessee shall cause 
its Agents to: (i) provide Lessor with copies of all material documents, meeting minutes, and, 
upon Lessor’s request, correspondence provided to or generated in connection with the 
performance of the Post Completion Work including those related to the progress of the Post 
Completion Work and satisfaction of the items in the Schedule of Performance, (ii) provide 
Lessor with progress reports on or before the tenth (10th) day of each month during the course of 
the Post Completion Work in a form reasonably satisfactory to Lessor demonstrating compliance 
with the requirements of this Lease for the previous month, with such reports to include a report 
reasonably satisfactory to Lessor as to whether Lessee has knowledge of the presence of any 
Hazardous Substances on the Premises in violation of Applicable Law, whether or not by 
accident, (iii) update the Schedule of Performance at least monthly to reflect progress in the 
construction of the Post Completion Work, and (iv) deliver to Lessor copies of all soil reports, 
surveys, Hazardous Substance reports, feasibility studies, and other similar written materials 
prepared for Lessee in connection with the Post Completion Work with respect to the Leased 
Land within ten (10) days after receipt by Lessee. 
12.12 Meetings.  Following Final Completion, in connection with any Post Completion 
Work, Lessor may attend and observe routine meetings concerning the design or construction of 
the Post Completion Work.  Upon Lessor’s request therefor, but not less frequently than every 
two weeks after the commencement of any such Post Completion Work, Lessee shall meet, or 
cause Lessee’s Agents to meet with Lessor to review and discuss the progress of such Post 
Completion Work. 
12.13 Monitoring.  Subject to compliance with applicable construction safety protocols 
and safety procedures established by Lessee or its Agents (including, without limitation, the 
requirements of Section 2.4(b) of the Development Agreement) and in addition to the rights of 
the Approving Agency, Lessor may access the Premises during the performance of any Work 
(whether being performed prior to or after Final Completion) for purposes of inspecting, 
monitoring, observing, making inquiries, and taking samples of materials for testing as may be 
necessary to evaluate the physical characteristics of the Work as well as such other matters as 
Lessor deems to be reasonably necessary for Lessor to determine Lessee’s compliance with the 
requirements of the Construction Documents and performance of Lessee’s obligations.  The 
Parties expressly understand and agree that:  (i) any such inspection activity by Lessor shall not 
relieve Lessee of its responsibility for performing the Work pursuant to and in accordance with 
the Construction Documents; (ii) failure of Lessor to make any such on-site inspection or 
conduct such testing shall not limit or be construed to limit any of Lessor’s rights, powers or 
remedies under this Lease, including its right to require Lessee to construct the Work shown in 
the approved Series 2020 Project Plans and Specifications, or with respect to Work being 
completed following Final Completion, the Plans and Specifications, as applicable, in 
accordance with the Construction Documents, nor shall such failure to inspect or to conduct 
testing be deemed an approval of any activity or work; and (iii) no action by Lessor shall be 
deemed to be confirmation that the Work shown in the Series 2020 Project Plans and 
Specifications or the Plans and Specifications, as applicable, complies with Applicable Laws, 
except to the extent such action is taken by the Approving Agency. 
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12.14 Material Change Orders.  Lessor’s approval shall be required for all proposed 
changes to or deviations from the Plans and Specifications (collectively “Material Change 
Order Requests”).  All Material Change Order Requests shall be specifically noted, in writing, 
in the cover sheet of a submittal from Lessee to Lessor containing the proposed Material Change 
Order Request.  Lessor shall approve or disapprove any Material Change Order Request 
requiring Lessor’s approval within five (5) Business Days after Lessor’s receipt of the proposed 
Material Change Order Request; provided, however, if Lessor fails to respond within such five 
(5) Business Day period, Lessee shall send a second written notice to Lessor, which notice shall 
state, in CAPITALIZED, BOLD-FACED, 12-POINT TYPE THAT: “FAILURE TO RESPOND 
TO THIS NOTICE REGARDING A PROPOSED MATERIAL CHANGE ORDER REQUEST 
WITHIN 5 BUSINESS DAYS SHALL RESULT IN LESSOR’S DEEMED APPROVAL OF 
SUCH MATERIAL CHANGE ORDER REQUEST”. If Lessor does not provide Lessee with 
written notice of the action taken by Lessor on the Material Change Order Request within such 
second five (5) Business Day period, then Lessor shall be deemed to have approved the 
requested Material Change Order Request.  If Lessor disapproves any Material Change Order 
Request requiring Lessor’s approval, then, within five (5) Business Days of such disapproval, 
Lessor and Lessee shall, in good faith, meet and confer in an effort to resolve Lessor’s 
objections.  Lessor will not unreasonably withhold, condition or delay its approval of a proposed 
Material Change Order.  For the avoidance of doubt, Lessor shall have no right to approve or 
withhold approval of any changes that are required by any Governmental Authority as a 
condition to obtaining any approvals, permits, licenses or other consents or authorizations from 
such Governmental Authority. 
12.15 Construction Documents.  All contracts and subcontracts involving the Work 
shall specifically provide that the contractor and subcontractor(s) agree to indemnify, defend 
(with counsel reasonably acceptable to Lessor) and hold Lessor harmless from any claims, 
damages, costs (including reasonable attorney’s fees), liability or loss arising from personal 
injury, death or property damage resulting from the willful or negligent acts, omissions or 
misrepresentations of the contractor or subcontractor(s) as the case may be; provided, however, 
that such indemnification shall not extend to any claims, damages, costs, liability or loss 
(i) caused directly by the negligent acts, omissions or misrepresentations by Lessor or Lessee or 
any of their officers, members, directors or employees, or (ii) with respect to the initial 
construction of the Series 2020 Project, any matters which are the subject of the exclusion set 
forth in Section 15.1.2 of the Development Agreement.  No contracts and subcontracts involving 
the Work may contain provisions purporting to shorten the statutory limitations period for 
commencing any action, including actions for recovery due to patent and latent design or 
construction defects; except that the Construction Contract (and any subcontracts thereunder) 
may shorten the statutory limitations period for commencing an action for recovery due to patent 
construction defects with respect to each individual buildings comprising the Series 2020 Project 
to one (1) year following the issuance of a Certificate of Occupancy with respect to such 
building. 
12.16 Standard of Work.  Work shall be designed, constructed, and performed in a good 
and workmanlike manner.  All building materials for the Work must be new and of good quality, 
in accordance with the approved Series 2020 Project Plans and Specifications or the Plans and 
Specifications, as applicable. 
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12.17 Substantial Completion.  When Lessee deems it has achieved Completion of all 
Post Completion Work, other than minor “punch list” items which do not affect occupancy or 
use for any one or more of such buildings, Lessee shall cause or cause its Agents to provide 
verification by the Architect that the subject Post Completion Work have been completed other 
than minor “punch list” items which do not affect occupancy or use for any one or more of such 
buildings and thereupon the Approving Agency shall conduct an inspection and shall either issue 
a temporary Certificate of Occupancy, or advise Lessee of any deficiencies or additional Work 
that the Approving Agency determines must be completed to achieve conformance with the 
permitted final Plans and Specifications and Applicable Laws for purposes of issuance of a 
temporary Certificate of Occupancy.  When Lessee receives a temporary Certificate of 
Occupancy, Lessee shall provide or cause its Agents to provide Lessor with a certificate of 
Completion signed by the Architect of record for the associated Post Completion Work for which 
Lessee deems it has achieved completion of the Work.  The certificate of Completion may be in 
the form of AIA Document G704 Certificate of Substantial Completion or other customary 
construction industry form.  As used in this Section, the term “Completion” means as to any 
Post Completion Work, satisfaction of each of the following conditions:  (i) delivery by Lessee 
of a certificate of Completion in a customary form, duly executed by the Architect, certifying 
completion thereof (other than minor punch list items which do not affect occupancy or use of 
any one or more of the buildings), and (ii) the issuance of a temporary Certificate of Occupancy 
by the Approving Agency certifying that such Post Completion Work is safe, sufficient, suitable, 
and ready for immediate occupancy for the use intended. 
12.18 Notice of Completion.  Within thirty (30) days after the Approving Agency issues 
a final Certificate of Occupancy for the last portion of the Post Completion Work, Lessee shall 
file or cause its Agents to file on behalf of Lessee (as Owner) a notice of completion as defined 
and provided for in California Civil Code Sections 8180 through 8190. 
12.19 Deliverables Following Completion.  As soon as practicable, but no longer than 
four (4) calendar months after the completion of the applicable Post Completion Work, Lessee 
shall furnish, or cause its Agents to furnish, to Lessor: 
12.19.1 Two complete sets of document plans and specifications of the 
completed Post Completion Work in AutoCAD format, and two “as-built” documents to be in 
redlined PDF format; 
12.19.2 A narrative summary prepared by the Architect describing Material 
Changes in the Post Completion Work that differ from the approved Plans and Specifications; 
and 
12.19.3 Two current, accurate, properly labeled “as-built” ALTA survey, 
prepared and certified by a California registered land surveyor or professional engineer, 
depicting to scale the location of the completed Post Completion Work, as constructed. 
12.20 Non-Responsibility.  Lessor shall not be deemed to have incurred or assumed any 
obligation or responsibility in connection with any Work (whether prior to or after Final 
Completion) performed on the Premises regardless of any approvals which Lessor may have 
made.  Nothing in this Lease nor any act or failure to act on the part of Lessor shall be construed 
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as a warranty or representation as to the adequacy or fitness of the Premises, the Leased Land, 
the Campus, or any Work (whether performed prior to or after Final Completion), or as a waiver 
of a claim by Lessor for any defect or deficiency with respect to any aspect of the Work (whether 
performed prior to or after Final Completion).  
12.21 Public Works; Prevailing Wages.  Lessee shall comply and shall cause the 
Manager, the Developer and the Contractor to comply with provisions of the California Labor 
Code governing public works as set forth in Labor Code Section 1770 et seq..  Lessee hereby 
acknowledges that compliance is required with respect to all Work, not merely the initial 
construction of the Series 2020 Project. 
ARTICLE 13 
CONSTRUCTION OF SERIES 2020 PROJECT 
Lessee shall enter into the Development Agreement with Developer, and in accordance with 
Developer’s obligations thereunder, Developer has entered into one or more Construction 
Contracts, which Construction Contracts may be in the form of “design-build” agreements.  
Lessor consents to the Construction Contract. 
13.1 Default in Construction.  In the event of a default by Developer under the 
Development Agreement, the Contractor under any Construction Contract, or the Architect under 
the Architect’s Agreement executed in connection with the design and/or construction of the 
Series 2020 Project, Lessee shall exercise, and cause the Developer to exercise all of the rights 
and remedies available to Lessee or Developer, as applicable, in each such agreement.   
13.2 Commencement of Construction.  Lessee shall, under the terms of the 
Development Agreement, cause the Developer and the Contractor to commence and pursue to 
Final Completion the construction of the Series 2020 Project, in accordance with the 
Construction Documents and in accordance with the “Project Schedule” set forth in the 
Development Agreement (collectively, the “Schedule of Performance”).  The initial “Project 
Schedule” attached to the Development Agreement as Exhibit 12.  Notwithstanding the 
foregoing, prior to commencement of any Work, Lessee shall obtain, or cause to be obtained, 
performance and payment bonds meeting the requirements of Section 17 of the Development 
Agreement. 
13.3 Completion of Construction by Lessor.  Lessor acknowledges that Lessee and 
Developer intend to assign to the Bond Trustee all of Lessee’s and Developer’s respective rights, 
title, interests, and remedies in and to the Construction Documents pursuant to the Assignment of 
Contracts.  If (i) Lessee shall abandon or fail to complete the construction of the Series 2020 
Project in accordance with all material requirements of this Lease, and (ii) Bond Trustee or the 
Issuer (as assignee of the Bond Trustee) shall not elect to complete such Work pursuant to the 
terms of the Assignment of Contracts, Lessor may, at its option (but without any obligation so to 
do and without prejudice to any other rights Lessor may have under this Lease) complete the 
Work undertaken by Lessee as an expense of the Series 2020 Project and, as nearly as 
practicable and proper, according to the final Series 2020 Project Plans and Specifications. 
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13.4 Title to the Series 2020 Project.  Title to the Series 2020 Project including any 
modifications or additions thereto during the Term shall be vested in Lessee until the 
Termination Date, at which time all title to and ownership of the Series 2020 Project shall 
automatically and immediately vest (without the necessity of any further action being taken by 
Lessee or Lessor or any instrument being executed and delivered by Lessee to Lessor) in Lessor.  
Notwithstanding the foregoing, Lessee shall execute and deliver any documents reasonably 
requested by Lessor evidencing conveyance and transfer of title. 
13.5 Architects, Engineers, and Professional Consultants.  Lessee shall, under the 
terms of the Development Agreement, cause the Developer to require any architects, engineers, 
and professional consultants engaged in connection with the construction of the Series 2020 
Project to perform their respective obligations under the terms of the Construction Documents to 
be licensed in accordance with law and to obtain and maintain professional (errors and 
omissions) liability insurance as provided in ARTICLE 22.   
13.6 Development Agreement Enforcement.  Lessee shall enforce all provisions of the 
Development Agreement.  If Lessee terminates the Development Agreement with the initial 
Developer, Lessee shall promptly identify and engage a replacement Developer satisfactory to 
Lessor, on such terms and conditions as may be reasonably satisfactory to Lessor.  Lessor and 
Lessee acknowledge and agree that (i) under certain circumstances it may not be reasonable to 
require the replacement Developer to be responsible for the payment of the increase in the 
development costs for the Series 2020 Project (the “Incremental Costs”), and (ii) under such 
circumstances Lessor shall not withhold its approval of the terms and conditions of the 
replacement Development Agreement solely as a result of the fact that the replacement 
Development Agreement may not require the replacement Developer to pay the Incremental 
Costs. 
ARTICLE 14 
RESERVATIONS, LICENSES AND EASEMENTS 
14.1 Reservation of Rights.  Lessor reserves to itself the right to grant to others in the 
future nonexclusive easements over, under, through, across or on the Leased Land in locations 
that will not unreasonably interfere with Lessee’s use of the Leased Land. Any interference shall 
be temporary, and all work on the Leased Land shall proceed expeditiously. Lessee shall be 
given reasonable notice before commencement of any work on the Leased Land. If installation or 
maintenance of such easements causes any damage to the Leased Land, or any portion thereof, 
including pavement, curbs and sidewalks, Lessor shall repair the same, or cause the same to be 
repaired, at Lessor’s expense.  Lessor shall hold harmless and indemnify Lessee from claims 
arising out of the grant or use of such easement, but only in proportion and to the extent they 
result from the negligence or willful misconduct of Lessor or Lessor’s employees or agents. 
14.2 Landscape and Utility Easements.  Lessor shall grant such easements as are 
reasonably necessary for the installation and operation of utilities serving the Series 2020 Project 
and for relocation of utilities existing on the site as of the Reference Date, provided that the 
location of such easements shall be subject to Lessor’s prior written approval, which shall not be 
unreasonably withheld. 
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14.3 Reserved Licenses.  Lessor reserves for itself and its successors, assigns, 
successors-in-title, invitees, employees, and sublessees, non-exclusive licenses and rights of way 
on, over, across and through those portions of the Leased Land for pedestrian and vehicular 
ingress, egress, and access as shall be reasonably required for operating adjacent Campus 
facilities. 
ARTICLE 15 
OPERATION OF SERIES 2020 PROJECT 
15.1 Lessee’s Obligation to Operate.  Upon Substantial Completion of the Series 2020 
Project, Lessee shall operate, or cause the Manager to operate, the Premises (or completed 
portion thereof) in accordance with any housing policies as may be adopted by Lessor 
(collectively, the “Campus Regulations”), as such Campus Regulations may be amended, 
supplemented, updated or replaced from time to time, which Campus Regulations are 
incorporated herein by reference (provided Lessee and Manager receive actual notice of such 
amendments, supplements, updates or replacements by Lessor and provided such regulations are 
enforced on a Campus-wide basis and are not applied or enforced in a manner that discriminates 
or results in a prejudice to Lessee). 
15.2 Management and Marketing of Premises.   
15.2.1 Management Plan.  During any period of the Term in which Lessor 
serves as Manager pursuant to the Management Agreement, the Management Plan shall be 
prepared and approved pursuant to the terms of the Management Agreement, with Manager’s 
approval of such Management Plan constituting Lessor’s approval hereunder.  Commencing with 
any Lease Year in which Lessor no longer serves as Manager, the provisions of this 
Section 15.2.1 shall apply.  Prior to the commencement of each Lease Year, Lessee shall or shall 
cause Manager to prepare and submit to Lessor for approval a proposed plan for the 
management, maintenance, operation and repair of the Premises (“Proposed Management 
Plan”), which Proposed Management Plan shall (a) include an on-site staffing plan appropriate 
to the size and nature of the Premises; and (b) provide for the enforcement of the Campus 
Regulations.  Lessor will review the Proposed Management Plan and will consult with Lessee 
prior to the commencement of the forthcoming Lease Year in order to agree on the initial 
management plan (as approved by Lessor, the “Initial Management Plan”).  If Lessor shall fail 
to give notice of approval or disapproval within 30 days following receipt thereof, then the 
Proposed Management Plan shall be deemed approved.  If Lessor gives notice of its disapproval, 
Lessor and Lessee, in consultation with Manager, shall promptly, in good faith, develop a 
Proposed Management Plan on which they agree.  Thereafter, on or before March 1 of each 
Lease Year, Lessee shall or shall cause Manager to prepare and submit to Lessor for approval 
any supplements or amendments to the proposed plan for the management, maintenance, 
operation and repair of the Premises (“Proposed Plan Supplement”), which Proposed Plan 
Supplement shall be submitted as a part of and together with the then applicable Proposed 
Annual Budget to be submitted pursuant to Section 19.1 below.  Lessor will review the Proposed 
Plan Supplement and will consult with Lessee prior to the commencement of the forthcoming 
Lease Year in order to agree on the Proposed Plan Supplement (the Initial Management Plan as 
modified and supplemented by any Proposed Plan Supplement approved by Lessor, herein the 
“Management Plan”).  If Lessor shall fail to give notice of approval or disapproval within 60 
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days following receipt of any Proposed Plan Supplement, then the Proposed Plan Supplement 
shall be deemed approved.  If Lessor gives notice of its disapproval, Lessor and Lessee, in 
consultation with Manager, shall promptly, in good faith, develop a Proposed Plan Supplement 
on which they agree.  If Lessor and Lessee fail to reach agreement on a Proposed Plan 
Supplement on or before June 1 of the then current Lease Year, the Management Plan for the 
then current Lease Year shall be implemented for the next Lease Year without modification or 
amendment by the terms of the Proposed Plan Supplement and shall remain in place until 
agreement is reached on any such Proposed Plan Supplement.  Lessee shall or shall cause 
Manager to provide and supervise the maintenance, operation and repair of the Premises in 
accordance with the Management Plan. 
15.2.2 Marketing Plan.  During any period of the Term in which Lessor 
serves as Manager pursuant to the Management Agreement, the Marketing Plan shall be prepared 
and approved pursuant to the terms of the Management Agreement, with Manager’s approval of 
such Marketing Plan constituting Lessor’s approval hereunder.  Commencing with any Lease 
Year in which Lessor no longer serves as Manager, the provisions of this Section 15.2.2 shall 
apply.  Annually on or before October 1 of each Lease Year commencing with the initial Lease 
Year following, Lessee shall or shall cause Manager to prepare and submit to Lessor for approval 
a proposed plan for the advertising and other marketing efforts of the Residential Beds within the 
Series 2020 Project (“Proposed Marketing Plan”), which Proposed Marketing Plan shall 
(a) detail, among other things, the timing, cost and media type to be utilized in promoting the 
leasing of Residential Beds, and (b) provide for the Manager to commence active marketing of 
the Residential Beds within the Series 2020 Project, taking reservations for the Residential Beds 
within the Series 2020 Project, and entering into Resident Contracts for the Residential Beds 
within Series 2020 Project no later than December of the year preceding the applicable academic 
year to which the respective Resident Contracts for the Residential Beds are to be entered into.  
Lessor will review the Proposed Marketing Plan and will consult with Lessee in order to agree 
on the Marketing Plan (as the same may from time to time be amended and approved by Lessor, 
the “Marketing Plan”).  If Lessor shall fail to give notice of approval or disapproval within 30 
days following receipt thereof, then the Proposed Marketing Plan shall be deemed approved.  If 
Lessor gives notice of its disapproval, Lessor, Lessee and Manager shall promptly, in good faith, 
develop a Proposed Marketing Plan on which they agree.  If Lessor and Lessee fail to reach 
agreement on or before December 1 of the then current Lease Year, the Marketing Plan for the 
then current Lease Year shall be implemented for the next Lease Year until agreement is reached 
on a new Marketing Plan.  Lessee shall or shall cause Manager to provide and supervise the 
marketing activities for the Residential Beds within the Series 2020 Project in accordance with 
the Marketing Plan. 
15.2.3 Management Agreement.  Lessee and the Manager shall enter into the 
Management Agreement.  Lessee shall enforce all provisions of the Management Plan and 
Management Agreement.  Additionally, Lessee shall not amend the Management Agreement 
without the prior consent of Lessor, nor shall Lessee enter into any other management agreement 
for the Premises, without the prior consent of Lessor. 
15.3 Standards of Operation.  Lessee shall perform its obligations under this Article, or 
cause them to be performed through the Management Agreement, in a manner which 
demonstrates managerial skill, knowledge, judgment, and practice which is standard for the 
250
35 
4163-4819-0753.6 
management of comparable residential multi-tenant student housing facilities, public or private, 
in the San Francisco area which are maintained in First Class Condition.  Without limiting the 
generality of the foregoing, Lessee shall maintain the Series 2020 Project and the Premises to 
meet Trash Level A as established by the On-Land Visual Trash Assessment Protocol (2017).  
Trash Level A is defined as “Effectively no trash is observed in the assessment area.  There may 
be some trash in the area, but it is not obvious at first glance.  One individual could easily clean 
up all the trash observed while walking at normal pace.  No additional trash reduction measures 
are needed in the assessment area.”  Lessor, in agreeing to the terms of this Lease, is relying on 
the expertise, experience and reputation of Lessee and Manager to cause the Premises to be 
operated, maintained and managed in such condition.  In recognition of the fact that the majority 
of the Occupants of the Series 2020 Project are anticipated to be affiliated with the Campus, 
Lessee shall, in good faith use its best economically reasonable efforts to provide, and shall 
require its Manager to provide, a level of professionalism and dedication to serving Permitted 
Occupants no less than to that provided by Campus housing staff to its student tenants, including 
the following: 
15.3.1 Respect all students and Permitted Occupants and treat them in a 
dignified and polite manner; 
15.3.2 Create, foster and maintain a safe, comfortable living environment 
within the Series 2020 Project that compliments the Campus’ academic mission; 
15.3.3 Be sensitive to, and assist students in transitioning into campus life; 
and 
15.3.4 Maximize coordination of management of the Series 2020 Project with 
other Campus student residential facilities. 
15.4 Failure to Meet Standards of Operation.  If, at any time when the Management 
Agreement is not in full force and effect with Lessor serving as Manager thereunder, Lessor 
reasonably believes that the operation of the Premises is materially deficient in (i) observing the 
Campus Regulations, (ii) meeting the standards of operation set forth in Section 15.3 or the 
Management Plan, (iii) maintaining the Premises as provided for in Section 18.1, or 
(iv) otherwise causing an Event of Default under this Lease relating to the operation of the 
Premises (each of which shall be an “Operating Deficiency”), such Operating Deficiency shall 
be resolved by the following process: 
15.4.1 Lessor shall notify Lessee in writing of the nature and specific 
circumstances or events causing such Operating Deficiency.  Lessor and Lessee shall meet and 
confer within five (5) Business Days following such notification to discuss the existence of the 
Operating Deficiency and to agree upon a mutually agreeable cure of the Operating Deficiency. 
15.4.2 If Lessee agrees that such Operating Deficiency exists, Lessee shall 
cure, or cause to be cured, the Operating Deficiency within twenty (20) Business Days following 
such notification, or such other time period as Lessor and Lessee agree is appropriate, provided 
that if such Operating Deficiency cannot reasonably be cured within such period, Lessee shall 
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not be in breach of this obligation if it starts reasonable curative efforts in good faith within 
twenty (20) Business Days, and thereafter diligently prosecutes such cure to completion. 
15.4.3 If Lessee does not agree that such Operating Deficiency exists, then 
either Party may submit the Dispute for resolution as provided for in ARTICLE 28.  If the 
arbitrator finds that an Operating Deficiency exists, the arbitrator shall also be required to 
determine the curative action and the period within which Lessee shall be required to cure such 
Operating Deficiency. 
15.4.4 If Lessee fails to cure, or cause to be cured, the Operating Deficiency 
within the period determined in subsections 15.4.2 or 15.4.3, Lessor may take any one or more of 
the following actions: (a) cure such Operating Deficiency under Section 18.2, or (b) pursue the 
remedies set forth in Section 29.2. 
ARTICLE 16 
SECURITY INTEREST 
16.1 Pledge, Assignment, and Grant of Security.  As security for Lessee’s performance 
of its obligations hereunder and subject to the rights of the Issuer or the Bond Trustee (as 
assignee of the Issuer), Lessee hereby collaterally assigns and pledges to Lessor, and hereby 
grants to Lessor a security interest in, all of Lessee’s right, title, and interest in and to the 
Assigned Agreements, including: (i) all rights of Lessee to receive moneys due and to become 
due under or pursuant to the Assigned Agreements; (ii) all rights of Lessee to receive proceeds of 
any insurance, indemnity, warranty, or guaranty with respect to the Assigned Agreements; (iii) 
claims of Lessee for damages arising out of or for breach of or default under the Assigned 
Agreements; and (iv) the right of Lessee to terminate the Assigned Agreements, to perform 
thereunder, and to compel performance and otherwise exercise all remedies thereunder.  
Notwithstanding the foregoing assignment, pledge and grant of security, so long as no Event of 
Default has occurred and is continuing, Lessee shall be entitled to all of the benefit and right 
under the Assigned Agreements.  Lessor acknowledges that, pursuant to the Assignment of 
Contract Documents and Issuer Deed of Trust, Lessee will grant to the Bond Trustee, first 
priority security interests in various items of collateral including the Assigned Agreements and 
certain rights and remedies with respect thereto (collectively, the “Issuer Security Interests”) 
and that Issuer will pledge the Issuer Security Interests to the Bond Trustee.  Any and all security 
interests granted to Lessor by Lessee pursuant to this Lease (including the security interest 
granted in this Section 16.1) shall be subject to the provisions of ARTICLE 31 hereof and 
subordinate in all respects to the Issuer Security Interests (as defined herein) and the interests of 
the Bond Trustee and any permitted Leasehold Deed of Trust Trustee, including the Bond 
Trustee. 
16.2 Further Action and Documents.  Lessee agrees that from time to time, at the 
expense of Lessee, Lessee will promptly execute and deliver all further instruments and 
documents, and take all further action, that may be necessary or desirable, or that Lessor may 
reasonably request, in order to perfect and protect any pledge, assignment, or security interest 
granted or purported to be granted hereby or to enable Lessor to exercise and enforce its rights 
and remedies hereunder with respect to any Assigned Agreements. 
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16.3 Financing Statements.  Lessee hereby authorizes Lessor to file one or more 
financing and/or continuation statements, and amendments thereto, relating to all or any part of 
the Assigned Agreements without the signature of Lessee where permitted by law.  A photocopy 
or other reproduction of this Agreement or any financing statement covering the Assigned 
Agreements or any part thereof shall be sufficient as a financing statement where permitted by 
law. 
16.4 Lessor May Perform.  If Lessee shall fail to perform any agreement contained 
herein, and if such failure shall continue uncured after the giving of notice and the expiration of 
any applicable cure period, Lessor may itself perform, or cause performance of, such agreement, 
and the reasonable expenses of Lessor incurred in connection therewith shall be payable by 
Lessee to Lessor as Additional Rent hereunder. Lessee hereby irrevocably appoints Lessor as 
Lessee’s attorney-in-fact, with full authority in the place and stead of Lessee and in the name of 
Lessee or otherwise, if an Event of Default shall have occurred, to take any action and to execute 
any instrument which Lessor may deem necessary or advisable to accomplish the purposes of 
this Agreement, subject in all cases to the rights of the Issuer and the Bond Trustee (as assignee 
of the Issuer), including: 
16.4.1 to obtain insurance required pursuant to ARTICLE 22 hereof in the 
event Lessee shall fail to obtain such insurance; 
16.4.2 to ask, demand, collect, sue for, recover, compromise, receive, and 
give acquittance and receipts for moneys due and to become due under or in connection with the 
Assigned Agreements; and 
16.4.3 to file any claims or take any action or institute any proceedings which 
Lessor may deem necessary or desirable to enforce compliance with the terms and conditions of 
any Assigned Agreement or the rights of Lessor with respect to any of the Assigned Agreements.  
Lessee shall provide written notice to Lessor if an Event of Default has occurred, as well as any 
events that constitute “defaults” or “events of default” under the Assigned Agreements to the 
extent Lessee has knowledge of such “defaults” or “events of default.” 
16.5 Lessor’s Duties.  The powers conferred on Lessor hereunder are solely to protect 
its interest in the Assigned Agreements and shall not impose any duty upon it to exercise any 
such powers.  Lessor shall have no duty to take any necessary steps to preserve rights against 
prior parties or any other rights pertaining to the Assigned Agreements. 
ARTICLE 17 
ASSIGNMENT AND SUBLETTING 
17.1 Assignment.  With the exception of the Occupancy Agreement and the Space 
Lease and except as otherwise provided in this Lease (including ARTICLE 31), the Occupancy 
Agreement and the Space Lease, Lessee shall not have the right to assign or transfer Lessee’s 
Interest or any portion thereof or any right or privilege appurtenant thereto, or to sublease the 
Leased Land or any portion thereof (“Transfer”), without the prior written consent of Lessor, 
which consent may be granted or withheld in Lessor’s sole and absolute discretion.  A sale of all 
or any portion of Lessee’s Interest, and the transfer, assignment or hypothecation of any interest 
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in Lessee shall each be deemed an assignment within the meaning of this ARTICLE 17.  Any 
attempt to assign without Lessor’s consent shall be voidable by Lessor and, at Lessor’s election, 
shall constitute a default under this Lease.  The consent by Lessor to any transfer, hypothecation, 
assignment or subleasing shall not constitute a waiver of the necessity for such consent to any 
subsequent assignment, transfer, hypothecation or subleasing.  Except as otherwise provided in 
this Lease, Lessee shall not be entitled to Transfer less than all of Lessee’s Interest under this 
Lease (other than through one or more sublease(s)) or to Transfer its title to the improvements 
separately from its interest under this Lease. 
17.2 Assumption in Writing.  Upon any Transfer permitted under this Lease, Lessee 
shall deliver to Lessor a fully executed copy of the assignment instrument, pursuant to which the 
proposed transferee shall unconditionally assume and agree to perform and observe all covenants 
and conditions to be performed and observed by Lessee under this Lease.  The consent by Lessor 
to any Transfer shall not relieve Lessee from the obligation to obtain Lessor’s express consent to 
any other Transfer requiring Lessor’s consent.  Any Transfer or attempted Transfer that fails to 
comply with this ARTICLE 17 shall be void and, at the option of Lessor, shall constitute an 
Event of Default.  No Transfer shall relieve Lessee from liability under this Lease. 
ARTICLE 18 
MAINTENANCE OF PROPERTY; ALTERATIONS 
18.1 Maintenance Standards.  Lessee shall, at all times during the Term of this Lease, 
at the cost and expense of the Series 2020 Project, keep and maintain the Premises and 
appurtenances and every part thereof, and all buildings, other structures or improvements that 
may exist on, in, or be made a part of the Leased Land in a safe, sanitary, clean and structurally 
sound condition, in accordance with the Annual Budget and Management Plan, and substantially 
equivalent to or in better condition than First Class Condition.  In addition, Lessee shall cause the 
Manager to comply with the obligations of this ARTICLE 18.  All such maintenance and repair 
during the term of this Lease shall be complete when the Leased Land is surrendered to Lessor. 
18.2 Failure to Perform.  If Lessee fails to perform any of its obligations as required 
hereunder, after notice and right to cure, Lessor may (but shall not be required to) perform and 
satisfy same, and Lessee hereby agrees to reimburse Lessor, as Additional Rent, for the 
reasonable cost thereof promptly upon demand.  Notwithstanding the foregoing, if Trash Level A 
is not observed during two or more consecutive inspections by Lessor, then Lessor may require 
additional trash control measures, which may include the installation of a “Full Capture System” 
as defined by the State Water Resources Control Board in WATER CODE SECTION 13383 
ORDER TO SUBMIT METHOD TO COMPLY WITH STATEWIDE TRASH PROVISIONS; 
REQUIREMENTS FOR NON -TRADITIONAL SMALL MUNICIPAL SEPARATE STORM 
SEWER SYSTEM (MS4) PERMITTEES. 
18.3 Alterations.  Following the Final Completion, Lessee shall make no material 
alterations or additions or other Work to the Premises with a cost in excess of the Threshold 
Amount except as specifically provided in this Section or approved in the most recent Capital 
Budget, or otherwise by Lessor.  Lessee may make any alteration with an aggregate cost less 
than the Threshold Amount without Lessor’s prior consent, provided that (a) no electrical 
distribution systems; heating, ventilating, and air-conditioning systems; plumbing and sanitation 
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systems; or communication systems (“Essential Operating Systems”) shall be materially or 
adversely affected thereby, (b) such Work does not violate any requirements of Applicable Laws, 
and (c) no material permits are necessary, including permits for Work that would be required by 
any Governmental Authority other than the Approving Agency.  Before Lessee shall commence 
any such Work requiring Lessor’s approval, Lessee shall submit to Lessor the submittals as 
reasonably required by Lessor for the nature of the proposed Work and otherwise comply with 
the provision of ARTICLE 12.  After completion of any such Work, the respective Work shall 
constitute a portion of the Series 2020 Project for all purposes under this Lease. 
ARTICLE 19 
ANNUAL BUDGETS; FINANCIAL STATEMENTS 
During any period of the Term in which Lessor serves as Manager pursuant to the Management 
Agreement, the Annual Budget shall be prepared and approved pursuant to the terms of the 
Management Agreement, with Manager’s approval of such Annual Budget constituting Lessor’s 
approval hereunder.  Commencing with any Lease Year in which Lessor no longer serves as 
Manager, the provisions of this ARTICLE 19 shall apply. 
19.1 Annual Budget.  For each Lease Year, Lessee shall prepare and submit or cause 
the Manager to prepare and submit, for Lessor’s approval, a proposed Annual Budget (comprised 
of the proposed Operating Budget and the proposed Capital Budget) (the “Proposed Annual 
Budget”) together with any applicable Proposed Plan Supplement (as provided in Section 15.2.1 
above) to Lessor for Lessor’s review and approval, not later than March 1 of each Lease Year.  
Lessor will review the Proposed Annual Budget and will consult with Lessee in order to agree on 
the Annual Budget (as the same may from time to time be amended and approved by Lessor, the 
“Annual Budget”).  Lessor shall give Lessee and Manager notice of its approval of the Annual 
Budget as submitted or of its disapproval of one or more of the matters contained within the 
Proposed Annual Budget within 60 days after receipt thereof.  If Lessor fails to give timely 
notice of approval or disapproval, then the Proposed Annual Budget as submitted shall be 
deemed approved.  If Lessor gives notice of its disapproval, Lessor and Lessee, in consultation 
with Manager, shall thereafter promptly, in good faith, develop an Annual Budget on which they 
each agree.  If Lessor and Lessee fail to reach agreement on or before June 1 of the then current 
Lease Year, the Annual Budget for the then current Lease Year, shall be implemented for the 
next Lease Year until agreement is reached on a new Annual Budget.   
19.1.1 Notwithstanding the generality of the foregoing provisions of 
Section 19.1, (A) the Operating Budget shall set forth the detail and summary of all revenues and 
disbursements for the applicable Lease Year and each month during such period; and (B) the 
Capital Budget shall include the nature, cost, and timing of the capital improvements and 
Personalty replacements projected to be required fully comply with the Management Plan and 
timely replace the Personalty for the Premises during the lesser of (a) the following 30 Lease 
Years or (b) the projected remaining term of the Bonds. 
19.2 Amendments to Annual Budget.  From time to time during or in respect to an 
Lease Year, Lessee shall have the right to amend the Annual Budget, which amendment shall be 
subject to Lessor’s approval unless: (1) the amendment is to reflect additional Occupancy 
Receipts or the receipt of insurance or condemnation proceeds; (2) the amendment shall be for an 
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amount in respect to a line item expense category (a) that does not increase or decrease, when 
added to all other changes to that line item expense category, either the original amount of that 
line item expense category or an increased amount approved by Lessor and then in effect by 
more than ten percent (10%), (b) that does not increase the original total amount of Operating 
Expenses of the Series 2020 Project or an increased amount approved by Lessor and then in 
effect by more than five percent (5%), or (c) the amendment shall be necessary to preserve life or 
property.  If an amendment to the Annual Budget shall require the approval of Lessor, such 
approval shall follow the approval procedures set forth in Section 19.3 below.  An Annual 
Budget for any Lease Year, as so amended, shall, after such amendment, be the Annual Budget 
for such Lease Year. 
19.3 Budget Disputes.  If the Parties are unable to resolve their differences or disputes 
related to the Annual Budget to Lessor’s reasonable satisfaction, Lessor may submit the Annual 
Budget to Dispute resolution under ARTICLE 28, with directions to the arbitrator(s) to provide 
reasonable estimates of life spans, costs, and funding levels.
19.4 Annual Financial Reports to Lessor.  Lessee shall engage, or cause the Manager 
to engage, an independent certified public accountant to perform an audit of Lessee’s operations 
for the previous Lease Year and prepare complete audited financial statements (“Annual 
Financial Statements”), including all required footnotes to the Annual Financial Statements, 
using Generally Accepted Accounting Principles.  The Annual Financial Statements, complete 
with the independent certified public accountant’s opinion, shall be provided to Lessor no later 
than one hundred twenty (120) days after the end of each fiscal year of Lessee during the Term. 
The Annual Financial Statements shall be accompanied by a separate certification by an 
independent certified public account or any replacement thereof that may, from time to time, be 
adopted by Lessor.  Lessee shall provide concurrently with the Annual Financial Statements, a 
conversion worksheet that translates, converts or otherwise provides means pursuant to which 
the income statement and balance sheet included in such Annual Financial Statement can be 
interpreted and conformed to the pronouncements of the Governmental Accounting Standards 
Board. 
19.5 Financial Statements.  Lessee shall prepare, or cause the Manager to prepare 
quarterly unaudited financial statements together with the reporting information and calculations 
required pursuant to Section 612 of the Indenture (the “Financial Statements”).  Lessee shall 
provide Lessor with copies of all such Financial Statements within forty-five (45) days after the 
end of each calendar quarter, beginning with the calendar quarter ending on September 30, 2022. 
ARTICLE 20 
INDEMNIFICATION BY LESSEE 
Subject to certain limitations in ARTICLE 34, Lessee hereby releases and agrees to 
indemnify, defend (with counsel reasonably acceptable to Lessor), protect and hold the 
Indemnitees harmless from and against any and all claims, demands, liabilities, losses, costs, or 
expenses for any loss including bodily injury (including death), personal injury, property 
damage, expenses, and reasonable attorneys’ fees (“Claims”), caused by, growing out of, or 
otherwise happening in connection with this Lease to the extent that such Claims arise out of or 
result from (i) any negligence or intentional act or omission on the part of Lessee, its officers, 
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agents, or employees, or (ii) the violation of any Applicable Law by Lessee, its officers, agents, 
or employees; or (iii) any condition or defect in the Series 2020 Project or other improvements 
on the Leased Land; provided, however, that such indemnification shall not extend to any Claims 
arising solely from the gross negligence or willful misconduct of Lessor.  This indemnification 
extends to the successors and assigns of Lessee, and this indemnification survives the expiration 
or termination of the Lease and the dissolution or, to the extent allowed by law, the bankruptcy 
of Lessee.  Without limiting the foregoing, in connection with any Work, Lessee shall cause all 
contractor and subcontractor(s) (including, the Developer, Architect and Contractor) to 
indemnify Lessor in the manner and to the extent required pursuant to Section 12.15 above. 
ARTICLE 21 
POLICE AND CAMPUS SERVICES 
21.1 Police.  Lessee shall contract for all police and security services to be provided to 
the Premises, whether through the UC San Francisco Police Department or another security 
service provider selected by Manager pursuant to Section 3(i) of the Management Agreement.  
Lessee shall be solely responsible for any fees payable in connection therewith. 
21.2 Fire.  The Premises is under the jurisdiction of the San Francisco Fire Department 
and Lessee shall be solely responsible for any fees payable to the San Francisco Fire Department 
in connection therewith. 
ARTICLE 22 
INSURANCE 
22.1 General.  It is the intent of the Parties that all risk of loss for the Series 2020 
Project and the Leased Land be shifted to insurance to the maximum extent practicable.  
Accordingly, unless Lessor otherwise agrees in writing, Lessee shall maintain, or cause to be 
maintained, insurance covering the risks enumerated below to the extent that such insurance is 
available on commercially reasonable terms. 
22.2 Property Loss Coverage.  From the Effective Date until the expiration or earlier 
termination of this Lease, Lessee shall keep, or cause to be kept, the Series 2020 Project, the 
Personalty and all of Lessee’s personal and real property which may be situated on Leased Land, 
insured by an all-risk or special form policy of insurance subject to standard exclusions and 
sub-limits (which may be in the form of a blanket policy covering multiple locations) for the 
greater of: 
22.2.1 the then current cost of demolition and removal of the Series 2020 
Project and all other improvements on the Leased Land. 
22.2.2 One hundred percent (100%) of the full, undepreciated replacement 
cost from time to time of the Series 2020 Project and all other improvements on the Leased 
Land. 
22.2.3 Lessor shall be named as Named Insured as to any builders’ risk policy 
procured for the Series 2020 Project and all other improvements on the Leased Land. 
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22.3 Excluded Deductible.  Such insurance coverage may provide for the exclusion 
from the afforded coverage of up to the first One Hundred Thousand Dollars ($100,000) in 
Current Dollars of the amount of any loss or damage. 
22.4 Liability Coverage.  Lessee will, at all times during the Term, maintain, or cause 
to be maintained, insurance to cover all activities in connection with this Lease, for bodily injury, 
wrongful death, personal injury, property damage, and contractual liability as follows: 
(i) Business Auto Liability: for autos owned, hired, scheduled or non-
owned with a minimum combined single limit of One Million Dollars 
($1,000,000) per accident, subject to terms no less broad than the Insurance 
Services Office (ISO) form CA 0001 (1990 or later edition) or its equivalent;  
(ii) To the extent Lessee or any of its subcontractors or subconsultants 
are involved in the transportation or hauling of hazardous materials or waste to or 
from Leased Land and, if coverage is not provided through a Pollution Liability 
policy, such Business Auto Liability policy shall be endorsed to amend the 
pollution exclusion of ISO Form CA 00010 6/92 (or its equivalent) in the 
following manner: 
(a) Delete Section a. (1) a.: (Pollution) “being transported or 
towed away by, or handled for movement into, onto or from the Covered 
Auto.” 
(b) Delete Section a. (1) b.: “Otherwise in the course of transit 
by the insured.”  Coverage shall include MCS-90 endorsement with 
Lessor as Additional Insured and shall be endorsed to specifically limit the 
reimbursement provisions of the MCS-90 to the Named Insured. 
(iii) Commercial General Liability: 
(a) annual per project general aggregate (bodily
injury, property damage) $2,000,000 
(b) per project product/completed operations 
aggregate $2,000,000 
(c) personal and advertising injury  $1,000,000 
(d) each occurrence $1,000,000
(iv) Any deductible under such policy shall not exceed Two Hundred 
Fifty Thousand Dollars ($250,000) per occurrence.  Coverage shall be subject to 
terms no less broad than the Insurance Services Office’s (ISO) form CG 0001 
(2004 or later edition) and there shall be no limitations or exclusions of coverage 
beyond those contained in the standard ISO form CG 0001 (2004 or later edition).  
258
43 
4163-4819-0753.6 
Limits specified above are minimum and policy shall not include a 
residential/apartment exclusion.   
(v) Workers’ Compensation insurance, in an amount and form 
sufficient to meet all applicable governmental requirements, and Employer’s 
Liability coverage with limits of not less than One Million Dollars ($1,000,000) 
for bodily injury or death to any one or more persons per accident, one million 
dollars ($1,000,000) bodily injury by disease each employee, and one million 
dollars ($1,000,000) policy limit for bodily injury by disease.  Such policies shall 
cover all persons providing labor or services to or on behalf of Lessee, its 
contractors, subcontractors, or consultants and all risks to such persons arising out 
of construction, use or occupancy of Leased Land, repair of or entry onto the 
Leased Land, prior to Final Completion.  Waiver of subrogation clause and/or 
endorsement shall apply in favor of Lessor.  
(vi) Umbrella or Excess Liability: 
(a) combined single limit per occurrence: $25,000,000 
(b) annual aggregate: $25,000,000 
(vii) Coverage shall follow form or otherwise be at least as broad as the 
primary underlying coverage terms. 
(viii) Professional Liability (Errors & Omissions) insurance, when any 
architect, engineer, or consultant is employed by Lessee and/or Developer to 
perform professional services for the Series 2020 Project and/or the Leased Land.  
Lessee and/or Developer shall cause Professional Liability (Errors & Omissions) 
Insurance, to be carried by each architect, engineer, or consultant hired directly or 
indirectly by Lessee and/or Developer to perform professional services for any 
part of the Series 2020 Project and/or the Leased Land.  To the extent possible, all 
Professional Liability Insurance Policies shall include Lessor as an indemnified 
party for vicarious liability caused by professional services performed under this 
Lease. The Architect of record shall provide a minimum coverage limit per claim 
of not less than two million dollars ($2,000,000) for each claim and two million 
dollars ($2,000,000) in the annual aggregate, or such lesser amount as Lessor may 
approve in writing.  Lower tier architects, engineers, and professional consultants 
shall carry limits not less than one million dollars ($1,000,000) per claim and one 
million ($1,000,000) in the annual aggregate.  Such policy may be written on a 
“claims made” basis provided it has a retroactive date of placement prior to or 
coinciding with the commencement of any professional services performed on 
any part of the Series 2020 Project and/or the Leased Land, and shall remain 
continuously in effect for three (3) years after Final Completion.  In the event 
professional errors and omissions liability insurance is canceled or not renewed, 
an extended reporting period endorsement or tail coverage shall be purchased for 
the required three (3) years.  Such policy shall provide coverage against loss or 
liability arising out of willful, negligent or innocent errors, omissions and 
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misfeasance of the insured party in performing its contractual and professional 
obligations relating to the design, engineering and construction of the Series 2020 
Project and/or the Leased Land, as the case may be, or subsequent alteration or 
work of improvement, as applicable, and shall include such endorsements as 
reasonably required by Lessor. 
(ix) Pollution Liability: Developer or its Contractor shall procure and 
maintain Contractor’s Pollution Liability Insurance on an occurrence basis with a 
minimum limit of five million dollars ($5,000,000) for each loss and five million 
dollars ($5,000,000) in the annual aggregate, for bodily injury, property damage, 
clean-up costs, and claim expenses resulting from the operations of Developer, 
the Contractor, and their respective employees, agents and subcontractors 
performed on the Premises, including coverage for microbial matter, which 
coverage will be granted on a claims-made basis.  Such coverage shall extend to 
any non-owned disposal site and any activities involving transportation and/or 
hauling of hazardous materials.  Coverage shall remain in force during the term of 
the Series 2020 Project, and for ten (10) years beyond Final Completion.  To the 
extent that microbial matter coverage is written on a “claims made” basis, 
coverage shall include a retroactive date of placement prior to or coinciding with 
the commencement of activities on any part of the Premises, continue until the 
completion of the construction of the Work, and include at least a ten (10) year 
discovery period for submitting claims following Final Completion.  Lessor shall 
be endorsed as Additional Insured under such policy. 
(x) Such other insurance as may be required by the Indenture. 
(xi) If not otherwise insured under the builder’s risk or commercial 
property policies, flood insurance under the National Flood Insurance Program 
within the minimum requirements and amounts required for federally financed or 
assisted loans under the Flood Disaster Protection Action of 1973, as amended, if 
the Series 2020 Project is eligible under such program. 
(xii) Lessee or Developer Controlled Insurance Program.  Provided 
Lessor approves in writing and receives copies of the policies for review, Lessee 
or Developer may purchase and secure insurance meeting the insurance 
requirements herein referenced to protect Lessor, Lessee, Developer, contractor 
and subcontractors of all tiers under a Controlled Insurance Program (wrap-up 
insurance program) which shall include (in a combined policy or as a separate 
policy) at least a ten (10) year completed operations coverage period for 
submitting claims following Final Completion. 
(xiii) Insurance coverage required shall be provided by insurance 
carriers with A.M. Best rating of not less than A-VIII.  Lessee acknowledges that 
the coverages required herein shall not in any way limit the liability of Lessee.  
Notwithstanding any provision herein to the contrary, the liability of Lessee with 
respect to its obligations under this Lease shall be limited as set forth under 
ARTICLE 34. 
260
45 
4163-4819-0753.6 
(xiv) Additional Insureds.  With the exception of the Worker’s 
Compensation, Employer’s Liability, and Professional Liability policies to be 
provided pursuant to this Section 22.4, the insurance policies to be provided by 
Lessee and/or Developer hereunder shall be endorsed to name Lessor, each of its 
representatives, consultants, officers, agents, directors, members, shareholders 
and employees as Additional Insureds for completed and ongoing operations, by 
endorsement ISO form CG 2037 (04/13) in combination with CG 2010 (04/13) or 
their  equivalents (provided that any such policies maintained by any 
subcontractors and consultants of Lessee, Developer, and its Contractor shall be 
so endorsed utilizing the same endorsements or their equivalents) during the 
coverage terms specified.  Lessee and Developer (and any of their respective 
subcontractors and consultants and Contractor) agree that the amount of insurance 
available to Lessor or the Additional Insureds shall be for the full amount of the 
loss up to the available policy limits and shall not be limited to any minimum 
requirements stated in the Lease.  It is expressly agreed and understood that all 
additional insured coverage afforded by Lessee or Developer (and any of their 
respective subcontractors and consultants and Contractor) shall be primary and 
non-contributing with respect to any other insurance or self-insurance purchased 
directly by Lessor and any Additional Insured(s). Any other insurance or self-
insurance purchased directly by Lessor shall be excess of, and non-contributory 
with, the additional insured coverage afforded by Lessee and Developer (and any 
of their respective subcontractors’, consultants’ and/or Contractor’s) policies, if 
any.  Further, to the extent that umbrella/excess policies are used to satisfy the 
required minimum limits, the “other insurance” provision of such policies shall be 
amended to provide additional insured coverage on a primary non-contributory 
basis once the underlying coverage is exhausted. 
22.5 Current Dollars.  All sums set forth in this ARTICLE 22 shall be maintained in 
Current Dollars during the Term. 
22.6 Duplicate Policies.  Lessee, commencing upon the execution of this Lease and 
from time to time thereafter upon the request of Lessor, shall furnish Lessor with duplicate 
originals of, or certificates of insurance for, all insurance policies maintained so as to comply 
with the requirements of this ARTICLE 22. Coverages referred to in this ARTICLE 22 shall 
name Lessor as an additional insured and shall not exclude Lessor from coverage with respect to 
the negligent acts or omissions of Lessee, its officers, agents, employees, or any person or 
persons under its direction and control (except Worker’s Compensation, Employer’s Liability, 
and Professional Liability).  Each policy shall further make provision for thirty (30) days’ 
advance written notice of cancellation of any of the above insurance coverages, except for non-
payment of premium, which notice shall be (10) days.  Lessee shall immediately forward to 
Lessor and Bond Trustee any notice received from a carrier regarding notice of cancellation. 
22.7 Basis of Insurance.  If the insurance required to be carried by this ARTICLE 22 is 
written on a “claims made” form, coverages shall survive for no less than five (5) years.  
Coverages shall also provide for a retroactive date of placement coinciding with or prior to the 
Effective Date. 
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22.8 Proceeds.  The proceeds from any insurance covering damage to property shall be 
applied as set forth in ARTICLE 24 below.  Lessor and Lessee shall jointly name an independent 
corporate trustee to hold insurance proceeds for such purposes in trust and to make 
disbursements as provided in this Lease. 
22.9 Waiver of Subrogation Rights.  Lessor and Lessee each hereby waive any right of 
recovery against the other due to loss of or damage to the property of either Lessor or Lessee 
when such loss of or damage to property arises out of the acts of God or any other property perils 
whether or not such perils have been insured, self-insured or non-insured. 
22.10 Compliance with Requirements of Carriers.  Lessee shall at all times observe and 
comply with the requirements of all policies of insurance in force with respect to the Premises, or 
any part thereof, and Lessee shall so perform and satisfy the requirements of the companies 
writing such policies so that, at all times, companies of good standing reasonably satisfactory to 
Lessor shall be willing to write or to continue such insurance.  Lessee shall, in the event of any 
violation or attempted violation, of the provisions of this Section 22.10 by any sublessee, 
licensee or other user of any portion of the Leased Land take steps immediately upon knowledge 
of such violation or attempted violation to remedy or prevent the same. 
22.11 Non-Contributing.  All insurance required to be carried by this ARTICLE 22 shall 
be non-contributing with any insurance carried by any of the named or additional insureds under 
said policies. 
22.12 Form of Policies.  All insurance required to be carried by this ARTICLE 22 shall 
be maintained or caused to be maintained by Lessee with insurance carriers authorized to do 
business in the State of California; provided that non-admitted carriers with an A.M. Best rating 
of not less than A-VIII are acceptable.  In no event will such insurance be terminated or 
otherwise allowed to lapse prior to termination of this Lease, or such longer period as may be 
specified herein.  Lessee may provide the insurance required by this ARTICLE 22 in whole or in 
part through a policy or policies covering other liabilities and properties of Lessee, provided that 
any such policy or policies shall allocate to the Premises the full amount of insurance required 
hereunder. 
22.13 Evidence of Insurance.  Lessee shall provide Lessor with certificates or other 
evidence of insurance satisfactory to Lessor evidencing the maintenance of insurance required to 
be carried by this ARTICLE 22. Such certificates or other evidence of insurance shall be sent to 
Lessor at: 
Hastings College of the Law 
200 McAllister Street 
San Francisco, CA  94102 
Attn: Chief Financial Officer 
Email: sewardd@uchastings.edu
22.14 Should any policy of insurance expire or be canceled and Lessee fails 
immediately to procure replacement insurance as required by this ARTICLE 22, Lessor shall 
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have the right, but not the obligation, to procure such insurance and to receive payment from 
Lessee for the full cost thereof. 
22.15 Settlement of Claims.  Provided Lessee is not in default under this Lease, nor has 
there occurred any event which, with the giving of notice or the passage of time or both, could 
result in Lessee defaulting under this Lease, if any portion of the Series 2020 Project or other 
improvements on the Leased Land shall be damaged or destroyed by an insured peril or 
otherwise, Lessee shall have the right to settle, adjust or compromise any claim involving less 
than One Hundred Thousand Current Dollars ($100,000). Otherwise, the consent and approval of 
Lessor shall be required to any proposed settlement, adjustment or compromise of any insurance 
claim. 
ARTICLE 23 
QUIET ENJOYMENT 
23.1 Lessor covenants and agrees that, throughout the Term of this Lease, Lessee may 
peaceably and quietly enjoy the Leased Land, subject, however, to any applicable use 
restrictions, the Permitted Encumbrances and Lessee’s fulfillment of the conditions, covenants, 
warranties and agreements contained in this Lease. 
ARTICLE 24 
DAMAGE AND DESTRUCTION 
Subject to the provisions of ARTICLE 22 – Insurance – the following provisions shall apply 
upon the occurrence of a casualty event: 
24.1 Insured Risk.  If, after Substantial Completion and during the Term, the 
Series 2020 Project is wholly or partially damaged or destroyed by a risk covered by insurance, 
or required to be covered by insurance under any term of this Lease, Lessee shall promptly give 
written notice of such damage or destruction to Lessor, the Bond Trustee, and the Issuer. Such 
damage or destruction shall not terminate this Lease, and Lessee shall, to the extent of the sum of 
(i) the funds, if any, in the Repair and Replacement Fund and (ii) the Net Proceeds, promptly 
repair and restore the Series 2020 Project to substantially the same floor area and nature as 
existed immediately prior to such damage or destruction unless Lessor gives its prior written 
approval to do otherwise, which approval may be withheld in Lessor’s sole and absolute 
discretion.  Such restoration shall be commenced promptly and prosecuted with due diligence. 
Lessor shall cooperate with Lessee in the procurement and issuance of all necessary permits, 
licenses, and approvals to commence and complete such restoration, provided that it shall incur 
no expense in or cost in doing so. 
24.2 Restoration Feasibility.  Notwithstanding any other provisions of Section 24.1, if 
the Series 2020 Project is wholly or partially damaged or destroyed, and Net Proceeds exceeds 
$1,000,000, the provisions of this Section shall apply. 
24.2.1 Within thirty (30) days of the loss, Lessee shall employ an independent 
financial consultant acceptable to Lessor and Bond Trustee, which financial consultant shall 
determine the following matters with respect to the Series 2020 Project (“Feasibility Tests”): 
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24.2.1.1 Whether or not the Net Proceeds, together with (i) the funds, if 
any, in the Repair and Replacement Fund; (ii) any additional funds which Lessee is willing to 
contribute; and (iii) any funds which are otherwise available, are sufficient to repair, reconstruct, 
restore, or replace the damage or destruction. 
24.2.1.2 Whether or not the proceeds from any rental interruption 
insurance (or similar insurance), together with any other funds which are or will be available to 
Lessee, are sufficient to satisfy anticipated Operating Expenses during the period of repair, 
reconstruction, restoration or replacement. 
24.2.1.3 Whether or not, after the repair, reconstruction, restoration, and 
replacement of the damage or destruction has been completed, the Operating Budget (prepared in 
accordance with ARTICLE 19 hereof) will result in a Debt Service Coverage Ratio (as such term 
is defined in the Indenture) equal to or greater than 1.20, taking into particular account (i) the 
feasibility of the Occupant Rental Rates necessary to achieve such Operating Budget, and (ii) the 
Operating Expenses resulting from the use of any of the sources of funds listed in 
Section 24.2.1.1. 
The financial consultant shall be required to submit its determinations in a written report to 
Lessee, Lessor, and the Bond Trustee within ninety (90) days of the loss. 
24.2.2 If the financial consultant makes an affirmative determination as to 
each of the three Feasibility Tests, then Lessee shall promptly proceed to repair and restore the 
Series 2020 Project as provided for in Section 24.1. 
If the written report of the financial consultant contains a negative determination as to any one of 
the three Feasibility Tests, then Lessor shall have the right, but not the obligation, by written 
notice to the Bond Trustee and Lessee, to elect to use the Net Proceeds (if any) to prepay all or a 
portion of the outstanding Bonds, which election shall be made within sixty (60) days of the 
financial consultant rendering its report.  If Lessor elects to use such Net Proceeds to prepay all 
or a portion of the outstanding Bonds, and if no other amounts are owed and payable under the 
Indenture, the Lease shall terminate, and the provisions of Section 24.5 shall apply. If the Lessor 
elects to prepay a portion of the outstanding Bonds and, after such repayment, there are Bonds 
which remain outstanding, or other amounts are owed and are payable under the Indenture, the 
Lease shall remain in effect, and Lessee shall continue to operate the undamaged portions of the 
Series 2020 Project.  If Lessor does not elect to use such Net Proceeds to prepay all or a portion 
of the outstanding Bonds, then such Net Proceeds shall be used by Lessee to repair and restore 
the Series 2020 Project as provided for in Section 24.1. 
24.3 Damage During Last Five Years.  During the last five years of the Term: 
24.3.1 If the Series 2020 Project is partially damaged or destroyed by a risk 
covered by insurance, or required to be covered by insurance under any term of this Lease, 
Lessee may, subject to Lessee’s obligations, if any, under the Indenture, and approval by Lessor, 
elect not to restore the Series 2020 Project as otherwise required by Section 24.1.  To the extent 
that Lessee so elects, then Lessor, after notice to and consultation with Lessee and written notice 
to Bond Trustee, may elect whether the Net Proceeds (if any) shall be used to prepay all or a 
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portion of the outstanding Bonds.  If Lessor elects to use such Net Proceeds to prepay all of the 
outstanding Bonds, and if no other amounts are owed and payable under the Indenture, the Lease 
shall terminate, and the provisions of Section 24.5 shall apply.  If Lessor elects to prepay a 
portion of the outstanding Bonds and, after such repayment, there are Bonds which remain 
outstanding or other amounts are owed and payable under the Indenture, the Lease shall remain 
in effect and Lessee shall continue to operate the remaining undamaged portions of the Series 
2020 Project. 
24.3.2 If the Series 2020 Project is wholly damaged or destroyed by a risk 
covered by insurance, or which is required to be covered by insurance under any term of this 
Lease, either Lessee or Lessor may elect not to restore the Series 2020 Project as otherwise 
required by Section 24.1.  This Lease shall terminate, and the provisions of Section 24.5 shall 
apply. 
24.4 Then Applicable Laws.  If Applicable Laws existing at the time of loss do not 
permit restoration to at least substantially the same usable square feet as existed immediately 
prior thereto, then, Lessee shall elect, within thirty (30) days of the loss either (i) to terminate this 
Lease or (ii) at its sole cost and expense, to restore the Series 2020 Project to the maximum 
usable square feet permitted by Applicable Laws, and immediately commence such restoration in 
accordance with the provisions hereof. 
24.5 Procedure Upon Termination.  If this Lease is terminated by an election made by 
the Lessor pursuant to Section 24.2 or 24.3 to prepay all or a portion of the outstanding Bonds, or 
by an election made by Lessee pursuant to Sections 24.2, 24.3, 24.4, or 24.7, or by an election by 
Lessor pursuant to Section 24.3, to not restore the Series 2020 Project, the following provisions 
shall apply: 
24.5.1 Lessee shall be obligated, to the extent of the Net Proceeds, to 
immediately demolish the Series 2020 Project, at its cost and expense. However, Lessee shall not 
demolish the Series 2020 Project (or any portion thereof) if Lessor notifies Lessee, in writing, 
that it (or such portion thereof) is not to be demolished. 
24.5.2 Net Proceeds shall first be applied to pay the Leasehold Deed of Trust 
Trustee (or, if required by the Indenture, the Bond Trustee), the amount then owing under the 
Bonds; they shall next be applied as follows: 
24.5.2.1 If Lessee elects to not restore the Series 2020 Project, and 
Lessor elects not to have the Series 2020 Project demolished, Net Proceeds remaining after the 
aforementioned payment to the Leasehold Deed of Trust Trustee (or Bond Trustee) shall be paid 
to Lessor. 
24.5.2.2 If Lessee elects not to restore the Series 2020 Project, and 
Lessor elects to have the Series 2020 Project demolished, the Net Proceeds remaining after 
payment of all amounts owing to any Leasehold Deed of Trust Trustee shall be held in a 
mutually acceptable escrow.  At such time as Lessee has completed one third of the demolition 
of the Series 2020 Project and restoration of the Leased Land to its original condition Lessee 
shall be entitled to a partial payment equal to the percentage of completion of such work.  A 
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similar payment shall be authorized upon completion of two thirds of the work, and upon 
completion of such demolition and restoration, the balance of the actual cost of the work shall be 
disbursed to Lessee from the Net Proceeds to reimburse Lessee.  Lessor shall receive the Net 
Proceeds remaining after all payments to the Leasehold Deed of Trust Trustee and Lessee have 
been made. 
24.6 Lessee Performance.  Lessee’s elections under the preceding sections shall be 
made within thirty (30) days of the loss, and restoration shall be prosecuted with due diligence. 
Lessor will reasonably cooperate with Lessee in the procurement and issuance of all permits, 
licenses, and approvals necessary to commence and complete such restoration, provided that 
Lessor shall not be required to incur any cost or expense in doing so. 
24.7 Uninsured Risk.  If during the Term, the Series 2020 Project is wholly damaged 
or destroyed by a risk not required to be insured under this Lease, Lessee shall promptly give 
written notice of such damage or destruction to Lessor detailing facts that qualify the casualty 
under this provision, and Lessee shall restore the Series 2020 Project, unless both (i) the 
reasonable estimate of the cost for restoration is more than the amount then in the Repair and 
Replacement Fund, and (ii) Lessee elects not to restore.  If both of these conditions have been 
met, Lessee shall demolish the Series 2020 Project unless Lessor has given notice to Lessee that 
the Series 2020 Project is to remain, and this Lease shall terminate.  If during the Term, the 
Series 2020 Project is partially damaged or destroyed by a risk not required to be insured under 
this Lease, Lessee shall promptly give written notice of such damage or destruction to Lessor 
detailing facts that qualify the casualty under this provision, and to the extent of (i) the amount in 
the Repair and Replacement Fund, and (ii) additional amounts, if any, which Lessee elects to 
borrow, restore the Series 2020 Project to the maximum usable square feet. 
ARTICLE 25 
CONDEMNATION 
25.1 General Rights and Obligations.  If, during the Term, the Series 2020 Project 
and/or the Leased Land or any portion thereof or interest therein, shall be appropriated, taken or 
damaged by reason of the exercise of the power of eminent domain, whether by condemnation 
proceedings or otherwise, or any transfer thereof shall be made in avoidance of an exercise of the 
power of eminent domain (all of the foregoing being hereinafter referred to as a “Taking”), the 
rights and obligations of Lessor and Lessee with respect to said Taking shall be as hereinafter 
provided in this ARTICLE 25. 
25.2 Notices.  The Party receiving any of the following kinds of notices shall promptly 
give the other Party notice of the receipt, contents, and date of the notice received. These notices 
are: (i) notice of intended Taking; (ii) service of any legal process relating to a Taking; 
(iii) notice in connection with any proceedings or negotiations with respect to such a Taking; or 
(iv) notice of intent or willingness to make or negotiate a private purchase, sale, or transfer in 
lieu of a Taking. 
25.3 Full Taking.  In the event of the Taking of all of the Leased Land (“Full 
Taking”), this Lease shall terminate as of the date on which title vests in the condemning 
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authority, and Lessee shall thereupon be released from any liability thereafter accruing hereunder 
with respect thereto. 
25.4 Partial Taking.  In the event any portion of the Leased Land shall be taken, or all 
of the Leased land shall be temporarily taken (collectively, “Partial Taking”), this Lease shall 
continue in full force and effect except as hereinafter provided in Section 25.5. 
25.5 Economic Viability.  If (i) Lessee and Lessor shall jointly determine that the 
remainder of the Series 2020 Project, or the remainder of the Term, or any interest in them, after 
application of Lessee’s award to the restoration of the Series 2020 Project as required in 
Section 25.6 would not, because of the Partial Taking, constitute an economically viable project 
of the type contemplated by this Lease, or, (ii) in the event Lessee and Lessor shall disagree and 
an arbitration under ARTICLE 28 shall determine that, because of such Partial Taking, such 
economic viability could not be achieved, then this Lease shall terminate as of the date of the 
Partial Taking with the same results as above described in the case of a Full Taking, and Lessee 
shall demolish and remove the remaining portion of the Series 2020 Project, at its expense, to the 
extent possible using the Net Proceeds, unless instructed not to do so by Lessor. 
25.6 Taking Without Termination.  In the event of any Taking which does not result in 
the termination of this Lease in accordance with the foregoing, then: (i) each Party hereto shall 
be entitled to prosecute claims in such condemnation proceedings for the value of their 
respective interests, and (ii) Lessee shall, to the extent of its receipt of any award, with due 
diligence following the Taking, commence all work required to remedy any physical damage 
done by such Taking to restore the Series 2020 Project and the Leased Land for the continuation 
of the use being made thereof prior to such Taking, and thereafter prosecute the same to 
completion with all due diligence in accordance with ARTICLE 12. 
25.7 Taking With Termination.  In the event of any Taking which results in the 
termination of the Lease in accordance with the foregoing, each Party hereto shall be entitled to 
prosecute claims in such condemnation proceedings for the value of its respective interest. 
25.8 Bond Documents.  Notwithstanding anything else herein contained, the provisions 
of the Bond Documents shall control in all respects the receipt, handling, and application of any 
and all condemnation proceeds with respect to Lessee’s Interest, it being acknowledged and 
agreed that the Issuer, the Bond Trustee, and any other permitted Leasehold Deed of Trust 
Trustee, as their respective interests may appear, shall have a first and prior security interest 
therein. 
ARTICLE 26 
ESTOPPEL CERTIFICATES 
26.1 Execution and Delivery.  No later than twenty (20) Business Days following 
receipt of written request therefor, Lessor and Lessee will execute, acknowledge and deliver to 
the other promptly upon request, a certificate reasonably satisfactory to the recipient certifying as 
to the following: 
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26.1.1 Validity of Lease:  that this Lease is unmodified and in full force and 
effect (or, if there have been modifications, that this Lease is in full force and effect, as modified, 
and stating the modifications); 
26.1.2 Payment of Rent:  the dates through which the Rent under this Lease 
has been paid; 
26.1.3 Amount of Rent Due:  the amount of the Rent then payable; 
26.1.4 Defaults by Lessee:  that no notice has been given by Lessor to Lessee 
of any failure to comply with this Lease that has not been cured and to its actual knowledge and 
belief no Event of Default exists (or, if there has been any notice given or an Event of Default 
exists, describing the same); and 
26.1.5 Other Matters.  Such other matters as may be reasonably requested by 
the requesting Party. 
26.2 Reliance on Certificates.  Certificates from Lessor and Lessee pertaining to the 
same matters may be relied upon by the Parties and their affiliates, the Bond Trustee, any 
prospective Leasehold Deed of Trust Trustee, any prospective assignee of an interest under this 
Lease or by any prospective sublessee as to all or any portion of the Series 2020 Project. 
ARTICLE 27 
LESSOR’S ACCESS TO SERIES 2020 PROJECT AND LEASED LAND 
Lessor, its authorized agents, employees, and attorneys may, but shall be under no duty 
to, enter the Leased Land (including the Series 2020 Project) at reasonable times and hours, 
subject to the rights of occupants in possession, if any, to inspect the Leased Land (including the 
Series 2020 Project) in order to determine whether Lessee is complying with its undertakings, 
duties, and obligations under this Lease, to make such necessary repairs, additions, 
improvements, changes, or alterations to the Leased Land (including the Series 2020 Project) as 
Lessor may elect to make in accordance with the terms and provisions of this Lease (Lessor 
agrees to provide five (5) days’ written notice of its intent to make such necessary repairs, 
additions, improvements, changes, or alterations to the Leased Land (including the Series 2020 
Project), except in the case of an emergency where no such prior notice shall be required), and to 
exhibit the same to prospective purchasers, operators, mortgagees, or lessees of the Leased Land.  
Such entry, inspection and repairs, additions, improvements, changes, or alterations as Lessor 
may make of the Leased Land (including the Series 2020 Project) shall not constitute an eviction 
of Lessee in whole or in part, and the Rent shall in no way abate by reason of loss or interruption 
of the business of Lessee or otherwise while such work is being done.  Lessor agrees to employ 
its reasonable efforts to minimize any interruption to the business operations of Lessee resulting 
from Lessor’s work in or on the Leased Land (including the Series 2020 Project).  Nothing 
herein contained, however, shall be deemed or construed to operate as a limitation upon the 
authority of the Approving Agency to access or inspect the Leased Land (including the 
Series 2020 Project), or impose upon Lessor any obligation or liability whatsoever for care, 
supervision, repair, improvement, additions, improvement, change, or alteration to the Leased 
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Land (including the Series 2020 Project) other than as herein expressly provided (including, 
without limitation, as provided in ARTICLE 21. 
ARTICLE 28 
DISPUTE RESOLUTION 
28.1 Negotiation.  Except as otherwise provided in this Article, at any time following 
the receipt by one Party of a written notice from the other Party of a conflict, disagreement or 
dispute between the Parties arising under this Lease (a “Dispute”), the receiving Party may 
require that an authorized representative of each Party (each with authority to settle) meet, 
confer, and attempt to resolve such Dispute.  If the Dispute is not resolved during such meeting 
or within five (5) Business Days thereafter, neither Party may seek arbitration under this 
ARTICLE 28 unless the Dispute is first subjected to mediation.  This requirement for mediation 
may only be waived in a written instrument. 
28.2 Mediation.  Disputes not resolved through negotiation shall be subject to 
mandatory mediation.  A request for mediation shall be filed in writing by a Party with the other 
Party, and the Parties shall promptly attempt to mutually agree upon a mediator.  If the Parties 
have not reached agreement on a mediator within five (5) days of the request, either Party may 
file the request with JAMS in San Francisco, California, with a copy to the other Party, and the 
mediation shall, unless another location is mutually agreed upon, be administered by JAMS and 
held in San Francisco, California by a single mediator having demonstrated expertise regarding 
the subject of the Dispute and appointed in accordance with JAMS Rules.  Mediation shall 
proceed in advance of arbitration, which shall be stayed pending mediation unless stayed for a 
longer period by agreement of the Parties or court order.  The Parties to the mediation shall share 
the mediator’s fee and any filing fees equally.  Representatives of the Parties must attend the 
mediation session in person with authority to settle the dispute and with authority to adjust pre-
existing settlement authority if necessary. To the extent there are other parties in interest, such as 
the architect, insurers, contractors or subcontractors, their representatives, also with authority to 
settle the dispute and to adjust pre-existing settlement authority if necessary, shall also attend the 
mediation session in person.  Agreements reached in mediation shall be enforceable as settlement 
agreements in any court having jurisdiction thereof. 
28.3 Right to Submit Dispute.  Upon completion of the negotiation and mediation 
procedures set forth in this Article, either Party shall have the right to submit any Dispute under 
this Lease to binding arbitration, except for Disputes where Lessor is acting in its role as the 
Approving Agency.  Unless otherwise agreed upon by the Parties, such arbitration shall be 
conducted as follows: The Party demanding arbitration shall give written notice of its demand to 
the other Party stating the subject matter of the Dispute and the name and address of a qualified 
person to act as its arbitrator. Within fifteen (15) days after the receipt of such notice, the 
receiving Party shall give notice to the demanding Party stating the name and address of a 
qualified person to act as its arbitrator. The two arbitrators named by the Parties must be 
experienced in the field of the matter in Dispute.  The Developer shall be given notice of and an 
opportunity to participate in any arbitration hereunder which may affect its interests under the 
Development Agreement. 
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28.4 Appointment of Third Arbitrator.  If within thirty (30) days following the 
appointment of the latter of the arbitrators, they are unable to agree in respect of the matter in 
dispute, they shall appoint by instrument in writing as a third arbitrator a similarly qualified 
person, who shall proceed with the two arbitrators first appointed to determine the matter in 
dispute.  The written decision of any two of the arbitrators shall be binding and conclusive upon 
the Parties hereto.  If either Party fails to appoint an arbitrator or if the two arbitrators fail to 
agree within the above-specified periods and, upon such failure, fail to appoint a third arbitrator, 
the appointment shall be made by the then Presiding Judge of the Superior Court of the State of 
California in and for the City and County of San Francisco acting in his/her individual and 
nonofficial capacity on the application of either Party and on ten (10) days’ notice to the other 
Party; provided that either Party may, by notice given before commencement of the arbitration 
hearing, consent to arbitration by the arbitrator appointed by the other Party.  In that event, no 
further appointment of arbitrators shall be made and any other arbitrators previously appointed 
shall be dismissed. 
28.5 Replacement.  The foregoing procedure shall also apply if any arbitrator 
appointed as aforesaid by said Presiding Judge, or by the other two arbitrators so appointed, shall 
die, resign, be disqualified or incapacitated, or shall fail or refuse to act before such matter shall 
have been determined. An arbitrator appointed in such manner who dies, is disqualified or 
incapacitated or who fails or refuses to act shall be replaced promptly with another arbitrator by 
the Party selecting the displaced arbitrator. 
28.6 Procedures.  Other than is set forth hereinabove, the arbitration shall be in 
conformity with and subject to the applicable rules and procedures of the American Arbitration 
Association. If the American Arbitration Association is not then in existence, the arbitration shall 
be in conformity with and subject to the provisions of the California Code of Civil Procedure 
relating to arbitration as they shall stand amended at the time of the notice of demand to arbitrate. 
ARTICLE 29 
EVENTS OF DEFAULT AND REMEDIES 
29.1 Events of Default Defined.  The following shall be “Events of Default” under 
this Lease, and the terms “Event of Default” or “Default” means, whenever they are used 
herein, any one or more of the following events: 
29.1.1 Lessee shall fail to pay the Rent when due as provided in Section 2.2, 
and such failure shall continue for fifteen (15) days after written notice thereof from Lessor. 
29.1.2 During any time when the Management Agreement is not in full force 
and effect with Lessor serving as Manager thereunder, Lessee shall fail to correct any Operating 
Deficiency within the periods provided for in Section 15.4 above. 
29.1.3 Except (i) for failures to perform which are the subject of 
subsections 29.1.1 and 29.1.2 above, or (ii) to the extent of delay caused by Force Majeure, 
Lessee shall fail to perform or cause to be performed any other term, covenant, condition, or 
provision hereof, and to correct such failure within thirty (30) days after written notice 
specifying such failure is given to Lessee by Lessor; provided, however, that with respect to the 
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Lessee’s obligations for completion of the initial construction of the Series 2020 Project, any 
matter constituting “Force Majeure” (as such term is defined within the Development 
Agreement) shall be deemed to constitute a condition of Force Majeure hereunder with respect to 
such obligations for completion of the initial construction of the Series 2020 Project.  In the case 
of any such failure that cannot with due diligence be corrected within such thirty (30) day period 
but can be wholly corrected within a period of time not materially detrimental to the rights of 
Lessor, it shall not constitute an Event of Default if corrective action is instituted by Lessee 
within the applicable period and diligently pursued until the failure is corrected. 
29.1.4 Lessee shall fail to pay any Additional Rent within sixty (60) days 
following written notice to Lessee from Lessor of the amount of such Additional Rent. 
29.1.5 Lessee shall be adjudicated bankrupt. 
29.1.6 A receiver shall be appointed for Lessee’s interest in the Series 2020 
Project and/or the Leased Land and such receiver shall not be removed within ninety (90) days 
after notice from Lessor to Lessee to obtain such removal. 
29.1.7 Lessee shall voluntarily take advantage of any debtor relief 
proceedings under any present or future law whereby the Rent or any part thereof shall be 
reduced or payment thereof deferred or shall become subject to any such involuntary 
proceedings and said involuntary proceedings shall not be dismissed within ninety (90) days 
after notice from Lessor to Lessee to obtain such dismissal. 
29.1.8 Lessee shall make a general assignment for benefit of creditors. 
29.1.9 The Series 2020 Project and/or the Leased Land or Lessee’s effects or 
interests therein shall be levied upon or attached under process against Lessee, and the same shall 
not be satisfied or dissolved within ninety (90) days after notice from Lessor to Lessee to obtain 
satisfaction or dissolution thereof.  
29.1.10 A default by Lessee shall have occurred and continue beyond any 
applicable notice and cure periods under any of the Construction Documents to which Lessee is a 
party. 
29.2 Remedies.  Subject to the provisions of Section 31.4, 31.5 and 31.6 hereof, upon 
the occurrence of an Event of Default, Lessor may pursue one of the following remedies: 
29.2.1 Subject to the written notice to and the rights of the Bond Trustee 
under the provisions of Sections 31.5 and 31.6, below, terminate this Lease immediately upon 
written notice thereof to Lessee, and thereafter, without legal process, enter upon and take 
possession and control of the Series 2020 Project and the Leased Land to the complete exclusion 
of Lessee.  Lessor may also demand, collect, and retain all rents due from Persons occupying the 
Series 2020 Project, and Lessor may otherwise treat and occupy the Series 2020 Project and the 
Leased Land as if this Lease had expired of its own limitation.  The failure of Lessor to exercise 
such rights after one or more Events of Default shall not be a waiver of the rights of Lessor upon 
the occurrence of any subsequent Event of Default; or 
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29.2.2 Continue the Lease and Lessee’s right to possession in effect (under 
California Civil Code Section 1951.4) and recover the Rent and any other sums payable by 
Lessee hereunder as such amounts become due, provided Lessee has the right to Transfer this 
Lease or Lessee’s rights in and to the Premises, subject to the limitations set forth in this Lease.  
Acts of maintenance or preservation, efforts to relet the Premises, or the appointment of a 
receiver to protect the Lessor’s interest under this Lease, shall not constitute a termination of the 
Lessee’s right to possession. 
ARTICLE 30 
EXPIRATION OR TERMINATION 
30.1 Holding Over.  Lessee shall not use or remain in possession of the Series 2020 
Project or the Leased Land after the termination of this Lease.  Any holding over, or continued 
use or occupancy by Lessee after the termination of this Lease, without the written consent of 
Lessor, shall not constitute a tenancy-at-will interest on behalf of Lessee, but Lessee shall 
become a tenancy-at-sufferance and liable for all Rent, Additional Rent and all other expenses, 
obligations and payments in effect for the immediately preceding year of the term of this Lease.  
There shall be no renewal whatsoever of this Lease by operation of law. 
30.2 Extinguishment of Lessee’s Rights.  Subject to the paragraph below, upon the 
termination or expiration of this Lease from any cause, all rights and interests of Lessee, and all 
persons whomsoever claiming by, through or under Lessee (with the exception of the rights of 
Leasehold Deed of Trust Trustees arising under Section 31.6 hereof), shall immediately cease 
and terminate, and the Leased Land and the Series 2020 Project, including all buildings, 
improvements, Personalty, including engines, machinery, generators, boilers, furnaces, elevators, 
fire escapes, and all lifting, lighting, heating, cooling, refrigerating, air conditioning, ventilating, 
gas, electric and plumbing apparatus, appliances and fixtures, as well as other fixtures attached to 
or within the Series 2020 Project and/or the Leased Land, and all personal property of Lessee 
located thereon, shall thence forward constitute and belong to and be the absolute property of 
Lessor or Lessor’s successors and assigns, without further act or conveyance, and without 
liability to make such compensation to Lessee or to anyone whomsoever, and free and 
discharged from all and every lien, encumbrance, claim and charge of any character created or 
attempted to be created by Lessee at any time. Lessee agrees, at the termination of this Lease, to 
surrender unto Lessor, all and singular the Leased Land with then existing buildings, other 
structures and improvements constructed and located thereon and therein, in the same condition 
as when the construction of such buildings, other structures, and improvements was completed, 
only natural and normal wear and tear excepted, unless Lessee shall be relieved of Lessee’s 
obligation to repair, reconstruct, restore or replace damaged or destroyed buildings, other 
structures or improvements pursuant to ARTICLE 24 hereof.   
30.3 Prepaid Items Assigned.  Upon the termination or expiration of this Lease from 
any cause, all expense items prepaid by Lessee with respect to constructing, operating, 
maintaining, and protecting the Premises, including prepaid insurance premiums, any tax and 
utility deposits, shall inure to the benefit of and become the property of Lessor and to this extent 
Lessee shall be deemed to have automatically transferred, assigned and conveyed any such 
prepaid expense items to Lessor effective as of such termination or expiration of this Lease 
without further action of the Parties. 
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30.4 Amounts Remaining in Funds and Accounts.  Upon the termination or expiration 
of this Lease from any cause, and subject to the interest of the Issuer, the Bond Trustee, and/or 
Leasehold Deed of Trust Trustee, and if all amounts secured by the Leasehold Deed of Trust 
have been satisfied, any amounts remaining in any fund, account or reserve created in connection 
with the Bonds, the maintenance of the Premises, or the management of the Series 2020 Project 
and the Premises, including prepaid Occupancy Receipts, the Revenue Fund, the Repair and 
Replacement Fund and the Surplus Fund, shall inure to the benefit of and become the property of 
Lessor, and to this extent Lessee shall be deemed to have automatically transferred, assigned and 
conveyed the same to Lessor effective as of such termination or expiration of this Lease without 
further action of the Parties. 
30.5 Other Documents and Intangibles.  Upon the termination or expiration of this 
Lease from any cause, Lessee shall transfer to Lessor all documents pertaining to or useful in the 
ownership, operation and maintenance of the Premises together with all contracts (to the extent 
Lessor desires to accept the same), contract rights, warranties and other intangibles related to, or 
useful in, the ownership, operation or maintenance of the Premises. 
ARTICLE 31 
ENCUMBERING THE LEASEHOLD 
31.1 Lessor’s Consent.  Lessor hereby consents to Lessee’s encumbrance of its interest 
in this Lease pursuant to the Issuer Deed of Trust, which shall secure outstanding principal 
indebtedness of no more than [$___________________].  Lessor hereby acknowledges that the 
Issuer has pledged, collaterally assigned and transferred its right, title and interest in and to this 
Lease to the Bond Trustee pursuant to the Indenture and that the Bond Trustee is vested with all 
of the rights and benefits accorded the Issuer herein or otherwise. 
31.2 General Limitation on Encumbrance.  With the exception of any pledge, 
assignment or transfer of all or any portion of the rights, title and interest of a Leasehold Deed of 
Trust Trustee to the Bond Trustee or as otherwise provided in Section 31.1, Lessee, every 
successor and assign of Lessee, shall have no right to encumber its interest in this Lease without 
Lessor’s consent, which consent may be granted or withheld in Lessor’s sole and absolute 
discretion. 
31.3 No Modifications.  There shall be no cancellation, surrender or modification of 
this Lease by Lessor or Lessee without the prior written consent of the Leasehold Deed of Trust 
Trustee.  Notwithstanding the foregoing (but, in any event, subject to the Leasehold 
Mortgagee/Deed of Trust Trustee’s rights set forth in Sections 31.4, 31.5 and 31.6 hereof), 
nothing herein shall be deemed to prohibit Lessor from terminating this Lease in accordance with 
its terms. 
31.4 Notice and Right to Cure.  Lessor, upon serving Lessee with any notice of an 
Event of Default, failure to comply, or termination, shall simultaneously serve a copy of such 
notice on the Leasehold Deed of Trust Trustee.  If Lessor shall serve Lessee with a notice of a 
failure to comply with any term, covenant, condition, or provision hereof, the Leasehold Deed of 
Trust Trustee shall then have the same period after service of the notice on it as is given to 
Lessee hereunder to remedy or cause to be remedied such failure, and Lessor shall accept 
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performances by or at the instigation of the Leasehold Deed of Trust Trustee as if it had been 
done by Lessee.  Any notice required to be given to the Leasehold Deed of Trust Trustee shall be 
posted in the United States mail, postage prepaid, certified, return receipt requested (or 
transmitted by facsimile transmission) and addressed to the Leasehold Deed of Trust Trustee at 
the address and to the attention of the person designated to Lessor by the Leasehold Deed of 
Trust Trustee to receive copies of such notices and shall be deemed to have been served as of the 
date the said notice is received or refused by the Leasehold Deed of Trust Trustee. 
31.5 Additional Cure.  In addition to the rights granted to any Leasehold Deed of Trust 
Trustee under Section 31.4, the Leasehold Deed of Trust Trustee shall have an additional period 
of ninety (90) days to remedy or cause to be remedied any Event of Default of which they shall 
receive notice, or such additional time as is necessary, in the exercise of reasonable diligence, to 
remedy or cause to be remedied such Event of Default, provided that such remedy is commenced 
within such ninety (90) day period and thereafter diligently prosecuted to completion. 
31.6 Limitation on Termination Rights of Lessor.  If Lessor shall elect to terminate this 
Lease upon the occurrence of an Event of Default, the Leasehold Deed of Trust Trustee shall 
also have the right to postpone and extend the date of termination as fixed by the provisions of 
this Lease for a period of not more than six (6) months from the expiration of the ninety (90) day 
period specified in Section 31.5 hereof, provided that the Leasehold Deed of Trust Trustee shall 
pay the Rent and other charges required to be paid under this Lease during such period, and 
provided further, that the Leasehold Deed of Trust Trustee of this Lease shall forthwith take 
steps necessary to acquire Lessee’s interest and estate in this Lease whether by foreclosure of its 
Leasehold Deed of Trust, or otherwise, and shall prosecute such action to completion with due 
diligence.  If at the end of the six (6) month period, the Leasehold Deed of Trust Trustee of this 
Lease shall be actively engaged in steps to acquire or sell Lessee’s interest in the Lease, the time 
for Leasehold Deed of Trust Trustee to comply with the provisions of this Section 31.6 shall be 
extended for such period as shall be reasonably necessary to complete these steps with 
reasonable diligence and continuity. 
31.7 Assignment.  Lessor agrees that in the event of any foreclosure under the 
Leasehold Deed of Trust, either by judicial proceedings or under power of sale contained therein 
all right, title and interest encumbered by such Leasehold Deed of Trust may, without the 
consent of Lessor, be assigned to and vested in the purchaser at such foreclosure sale subject and 
subordinate, however, to the rights, title and interests of Lessor; and, notwithstanding that 
Lessor’s consent to said assignment shall not have been obtained, any such assignee shall be 
vested by virtue of such assignment with any and all rights of the party whose estate was 
encumbered by such Leasehold Deed of Trust as though Lessor had consented thereto. 
31.8 Deed of Trust Trustee Leases.  Lessor agrees that in the event of a termination of 
this Lease by reason of any Event of Default, and subject to the rights herein granted to the 
Leasehold Deed of Trust Trustee, the Leasehold Deed of Trust Trustee shall have the option, but 
not the obligation, to enter into a Deed of Trust Trustee Lease (or appoint a designee to enter into 
a Deed of Trust Trustee Lease); provided: 
31.8.1 the Leasehold Deed of Trust Trustee shall enter into a Deed of Trust 
Trustee Lease on the same terms within the six (6) month period specified in Section 31.6; 
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31.8.2 the Leasehold Deed of Trust Trustee shall perform and observe all 
covenants contained in the Deed of Trust Trustee Lease on Lessee’s part to be performed during 
such period of time commencing with the date of the execution of the Deed of Trust Trustee 
Lease and terminating upon the abandonment or surrender of possession of the Leased Land 
under the said Deed of Trust Trustee Lease; and 
31.8.3 the Leasehold Deed of Trust Trustee, as lessee under the Deed of Trust 
Trustee Lease, shall have the same right, title and interest in and to the Leased Land and the right 
to use the buildings and improvements thereon as Lessee had under this Lease. 
31.9 Non-Subordination.  Lessee’s rights, as well as the rights of anyone claiming 
under Lessee, shall always be and remain subordinate, inferior, and junior to Lessor’s title, 
interest, and estate in the Leased Land.  Lessor’s reversionary interest in the Series 2020 Project 
and Lessor’s interest in this Lease shall be superior and prior in interest to any loans, mortgages, 
deeds of trust, other leases, liens and encumbrances that may hereafter be placed on the 
Series 2020 Project, the Leased Land, or any part thereof, by, against or as a result of the acts of 
Lessee or anyone deriving any interest in the Series 2020 Project, the Leased Land, or any part 
thereof or interest therein, through Lessee.  Any loan, mortgage, deed of trust, lease, lien or 
encumbrance placed by Lessee on the Series 2020 Project, the Leased Land, or any part thereof 
or interest therein, shall not adversely affect Lessor’s interest under this Lease.  Lessee agrees, 
without any cost or expense to Lessor, to execute any instrument which is necessary or is 
reasonably requested by Lessor to further confirm the non-subordination of Lessor’s 
reversionary interest in the Series 2020 Project and/or the Leased Land and Lessor’s interest in 
this Lease.   
31.10 Agreement Between Lessor and Leasehold Deed of Trust Trustee.  Lessor, upon 
request, shall execute, acknowledge, and deliver to the Leasehold Deed of Trust Trustee an 
agreement, in form reasonably satisfactory to the Leasehold Deed of Trust Trustee and Lessor, 
by and among Lessor, Lessee, and the Leasehold Deed of Trust Trustee (provided the same has 
been previously executed by Lessee and Leasehold Deed of Trust Trustee) agreeing to all of the 
provisions of this ARTICLE 31. 
31.11 Limitation on Liability of Leasehold Deed of Trust Trustee.  Notwithstanding any 
other provision of this Lease, Lessor agrees that the Leasehold Deed of Trust Trustee permitted 
under this Lease shall in no manner or respect whatsoever be (i) liable or responsible for any of 
Lessee’s obligations or covenants under this Lease (nor shall any rights of such Leasehold Deed 
of Trust Trustee be contingent on the satisfaction of such obligations or covenants), or (ii) 
required to cure any Event of Default, provided; however, that if the Leasehold Deed of Trust 
Trustee becomes the owner of the leasehold estate created hereunder or becomes Lessee under a 
Deed of Trust Trustee Lease, then such Leasehold Deed of Trust Trustee shall be responsible and 
liable for all obligations and covenants accruing during such Leasehold Deed of Trust Trustee’s 
tenure as owner of such leasehold estate or as lessee under a Deed of Trust Trustee Lease.  
Notwithstanding the foregoing, the liability of a Leasehold Deed of Trust Trustee with respect to 
its obligations under this Lease or any Deed of Trust Trustee Lease shall be “non-recourse” and, 
accordingly, Lessor’s source of satisfaction of such obligations shall be limited to the Funds (as 
defined in the Indenture), including, the Revenue Fund, the Repair and Replacement Fund and 
the Surplus Fund, and Lessor shall not seek to obtain payment through any judicial process or 
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otherwise from any person or entity comprising such Leasehold Deed of Trust Trustee or from 
any assets of such Leasehold Deed of Trust Trustee other than the Funds, including, the Revenue 
Fund, the Repair and Replacement Fund and the Surplus Fund. 
ARTICLE 32 
NOTICES 
32.1 Addresses.  All notices, certificates, demands, requests, or other communications 
hereunder shall be sufficiently given and shall be deemed given when mailed by certified mail, 
postage prepaid, return receipt requested, or given when dispatched by electronic transmission 
and receipt confirmed, or by personal delivery addressed as follows: 
If to Lessee: 
Hastings Campus Housing Finance Authority 
200 McAllister Street 
San Francisco, CA 94102 
Attn: David Seward, Secretary & Treasurer 
Email: sewardd@uchastings.edu
With a Copy to: Hastings Campus Housing Finance Authority 
200 McAllister Street 
San Francisco, CA 94102 
Attn: John DiPaolo, General Counsel 
Email: dipaolojohn@uchastings.edu
If to Lessor: 
Hastings College of the Law 
200 McAllister Street 
San Francisco, California 94102 
Attention: Chief Financial Officer 
Email: sewardd@uchastings.edu
With a Copy to: Hastings College of the Law 
200 McAllister Street 
San Francisco, CA 94102 
Attn: John DiPaolo, General Counsel 
Email: dipaolojohn@uchastings.edu
32.2 Changes.  Either Party hereto may, by notice given to each of the other, designate 
any additional or different addresses to which subsequent notices, certificates, demands, 
requests, or other communications shall be sent. 
32.3 Effectiveness.  Notwithstanding anything contained herein to the contrary, any 
notice required to be given by Lessor or Lessee hereunder shall be deemed to have been given 
and shall be effective as of the date such notice is received or refused reflected on said notice. 
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ARTICLE 33 
SUBMISSION OF MATTERS TO LESSOR FOR APPROVAL 
Any matter which must be submitted to and consented to or approved in writing by 
Lessor or any matter which must be submitted to Lessor which may become effective if not 
denied by Lessor, as required under this Lease, shall be submitted to Lessor by hand,  mailed by 
United States certified or registered mail return receipt requested, or by e-mail, to the address of 
Lessor designated for the giving of notice to Lessor under Section 32.1 hereof and shall either be 
approved or rejected by Lessor within ten (10) Business Days after receipt unless a different 
period of time is expressly stated elsewhere herein.  Except as otherwise expressly provided in 
this Lease, if Lessor should fail to approve or reject within the relevant period as provided for 
herein, Lessor shall be deemed to have approved the same.  Lessor shall inform Lessee in writing 
of its rejection or approval of such submitted matter by United States certified or registered mail, 
return receipt requested, or by e-mail, to the address of Lessee designated for the giving of notice 
to Lessee in Section 32.1 hereof.  Any review by Lessor of any matter submitted to Lessor is for 
Lessor’s own convenience and purpose only.  By undertaking such review, Lessor does not 
obtain or have any liability to Lessee or any other person, including the insurers and lenders of 
Lessee. 
ARTICLE 34 
LIMITATION OF LIABILITY 
34.1 Exclusion of Consequential Damages.  EXCEPT AS OTHERWISE EXPRESSLY 
SET FORTH IN THIS LEASE, NEITHER PARTY SHALL BE LIABLE FOR ANY SPECIAL, 
INDIRECT OR CONSEQUENTIAL LOSSES OR DAMAGES, FOR LOST REVENUES OR 
LOST PROFITS, OR FOR ANY OTHER SPECIAL, INCIDENTAL, PUNITIVE, 
EXEMPLARY OR SIMILAR DAMAGES, IN EACH CASE ARISING OUT OF, RELATING 
TO OR RESULTING FROM (A) AN ACTUAL OR ALLEGED DEFAULT OR BREACH OF 
THIS LEASE, (B) THE TRANSACTIONS CONTEMPLATED UNDER THIS LEASE OR (C) 
THE RELATIONSHIP OF THE PARTIES HEREUNDER, IN EACH CASE EVEN IF A 
PARTY HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, AND EACH 
PARTY HEREBY EXPRESSLY, IRREVOCABLY AND UNCONDITIONALLY RELEASES 
THE OTHER PARTY THEREFROM. 
34.2 Non-Recourse to Lessor.  Notwithstanding anything herein to the contrary, the 
liability of Lessor under this Lease shall be limited and, accordingly, Lessee’s sole source of 
satisfaction of such liability shall be limited to Lessor’s interest in the Leased Land and the rents, 
issues, revenues and surplus related to or arising under any of the foregoing, and Lessee shall not 
seek to obtain payment from Lessor or any Person comprising Lessor or from any assets of 
Lessor other than those assets of Lessor described above. Notwithstanding anything to the 
contrary contained herein, Lessor’s incorporators, shareholders, members, the partners or 
members of such members, the shareholders of such members, and the trustees, officers, 
directors, employees, and agents of Lessor and its members shall have no personal liability for 
any acts, omissions or obligations of Lessor, and their individual assets shall not be subject to 
any claims of any person relating to such acts, omissions or obligations  
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34.3 Lessor Not Liable for Injury or Damage.  Lessor is not liable for any injury or 
damage to Lessee or to any Person happening on, in or about the Premises or its appurtenances, 
nor for any injury or damage to the Premises or to any property belonging to Lessee or to any 
other Person that may be caused or that may arise from any other cause whatsoever, except to the 
extent caused by the gross negligence or intentionally tortious acts of Lessor, or its officers, 
employees or agents. 
34.4 Sovereign Immunity.  Notwithstanding any provision to the contrary in this 
Lease, including, without limitation, the provisions of ARTICLE 10, nothing in this Lease shall 
operate as (or be deemed or construed to operate or constitute) (i) a waiver of the sovereign 
immunity of Lessor with respect to matters in which it is acting in its sovereign capacity, or a 
limitation on Lessor’s right to exercise its police powers and impose reasonable policies, 
procedures, and regulations to ensure the public health, safety, order, and welfare on the 
Premises and the Campus. 
34.5 Transfer of Lessor’s Interest.  If the original Lessor named in this Lease, or any 
successor to the original Lessor’s interest in the Leased Land, conveys or otherwise disposes of 
its interest in the Leased Land, then upon such conveyance or other disposition all liabilities and 
obligations on the part of the original Lessor, or such successor Lessor, as Lessor under this 
Lease, which accrue after such conveyance or disposition shall cease and terminate and each 
successor Lessor shall, without further agreement, be bound by Lessor’s covenants and 
obligations under this Lease, but only during the period of such successor Lessor’s ownership of 
the Leased Land.  A copy of the recorded deed conveying the interest in the Leased Land shall 
be satisfactory evidence of a successor Lessor’s interest.   
34.6 Validity of Covenants.  The Parties acknowledge and agree the waivers and 
disclaimers of liability, releases from liability, limitations, and apportionments of liability, and 
indemnities throughout this Lease shall apply even in the event of the negligence (in whole or in 
part), strict liability, tort liability, or fault of the Party whose liability is released, disclaimed or 
limited. 
34.7 Exceptions.  Subject to the limitations set forth in Section 35.2, Lessee shall be 
liable to Lessor for all losses and damages actually incurred by Lessor due to: (i) fraud, 
intentional misrepresentation or willful misconduct by Lessee or any Agents of Lessee in 
connection with this Lease; or (ii) intentional misapplication or intentional misappropriation by 
Lessee or its Agents of Occupancy Receipts collected in advance, or received after the 
occurrence and during the continuance of an Event of Default. 
ARTICLE 35 
MISCELLANEOUS 
35.1 No Waiver of Rights by Lessor.  No failure of Lessor to exercise any power given 
Lessor hereunder or to insist upon strict compliance by Lessee with its undertakings, duties and 
obligations hereunder, and no custom or practice of the Parties hereto at variance with the 
provisions hereof shall constitute a waiver of Lessor’s right to demand exact compliance with the 
provisions contained in this Lease.  Except as expressly set forth in this Lease to the contrary, 
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Lessor shall not be deemed to have waived any rights or remedies hereunder unless such waiver 
is in writing and signed by Lessor. 
35.2 Rights are Cumulative.  All rights, powers, and privileges conferred herein upon 
both Parties hereto shall be cumulative. 
35.3 Provisions are Binding Upon Assigns and are Real Covenants.  Each of the 
provisions of this Lease shall apply to, extend to, be binding upon and inure to the benefit or 
detriment of not only the Parties hereto, but also the legal representatives, successors and assigns 
of Lessor and Lessee hereto, and shall be deemed and treated as both equitable servitudes 
(benefitting the Campus) and real covenants running with and binding upon the Leased Land 
during the term of this Lease.  The Parties further acknowledge and agree that the Issuer, the 
Bond Trustee, any other Leasehold Deed of Trust Trustee, and their respective successors and 
assigns, shall be deemed third party beneficiaries hereunder.  Whenever a reference to the Parties 
hereto is made, such reference shall be deemed to include the legal representatives, successors 
and assigns of said Party, the same as if in each case expressed. 
35.4 Applicable Law and Court Proceedings.  This Lease shall be governed, construed, 
performed and enforced in accordance with the laws of the State of California (excluding 
principles of conflict of law).  Any suit, action or proceeding against any Party arising out of or 
relating to this Agreement, any transaction contemplated thereby, or any judgment entered by 
any court in respect of any thereof may be brought in Superior Court located in the City and 
County of San Francisco, California and each Party hereby submits to the nonexclusive 
jurisdiction of such court for the purpose of any such suit, action or proceeding. 
35.5 Rules of Usage.  Unless the context otherwise requires, the following rules of 
usage and interpretation shall apply:  (a) all references in this Lease to “Articles,” “Sections,” 
“Exhibits,” “Schedules” and other subdivisions hereof are to the corresponding Articles, 
Sections, Exhibits, Schedules or subdivisions of this Lease as originally executed;  (b) the 
headings, captions or titles of the several Articles, Sections, Exhibits, Schedules and other 
subdivisions of this Lease, and any table of contents appended to copies hereof, shall be solely 
for convenience of reference and shall not limit or otherwise affect the meaning, construction or 
effect of this Lease or describe the scope or intent of any provisions hereof;  (c) every “request,” 
“order,” “demand,” “application,” “appointment,” “notice,” “statement,” “certificate,” “consent,” 
or similar action hereunder by any Party shall, unless the form thereof is specifically provided, 
be in writing signed by a duly authorized representative of such Party with a duly authorized 
signature;  (d) words importing the singular include the plural and vice versa;  (e) words 
importing a gender include any gender;  (f) a reference in this Lease to a part, clause, Party, 
section, article, exhibit or schedule which does not specify that such reference is to another 
agreement is a reference to such part, clause, Party, section, article, exhibit or schedule to this 
Lease;  (g) a reference to a document includes an amendment, modification or supplement to, or 
replacement, restatement, substitution or novation of, that document, in each case with the 
consent of all Parties required to consent to the same;  (h) a reference to any Person includes 
such Person’s successors and assigns but, if applicable, only if such successors and assigns are 
permitted by this Lease, and reference to a Person in a particular capacity excludes such Person 
in any other capacity or individually;  (i) the words “including” and “includes,” and words of 
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similar import, shall be deemed to be followed by the phrase “without limitation;” (j) the word 
“or” is not exclusive; and (k) a reference to “day” means a calendar day. 
35.6 Invalidity of Provision or Part Thereof.  In the event any provision, or any portion 
of any provision of this Lease is held invalid, the other provisions of this Lease and the 
remaining portion of said provision, shall not be affected thereby and shall continue in full force 
and effect. 
35.7 Time is of the Essence.  All time limits stated in this Lease are of the essence of 
this Lease. 
35.8 Entire Agreement Contained Herein.  The making, execution and delivery of this 
Lease by Lessee has not been induced by any representations, statements, covenants or 
warranties by Lessor except for those contained in this Lease.  This Lease constitutes the full, 
complete and entire agreement between and among the Parties hereto; no agent, employee, 
officer, representative or attorney of the Parties hereto has authority to make, or has made, any 
statement, agreement, representation or contemporaneous agreement, oral or written, in 
connection herewith modifying, adding to or changing the provisions of this Lease.  No 
amendment of this Lease shall be binding unless such amendment shall be in writing, signed by 
both Parties hereto and approved by the Leasehold Deed of Trust Trustee, and the Bond Trustee 
and attached to, incorporated in and by reference made a part of this Lease. 
35.9 No Partnership or Agency.  Nothing in this Lease is intended, or shall in any way 
be construed, so as to create any form of partnership or agency relationship between the Parties.  
The Parties hereby expressly disclaim any intention of any kind to create any partnership or 
agency relationship between themselves.  Nothing in this Lease shall be construed to make either 
Party liable for any of the indebtedness of the other, except as specifically provided herein. 
35.10 Recordation of Memorandum of Lease and Option.  Lessor and Lessee agree that 
the Parties shall execute, seal, acknowledge and deliver simultaneously with the execution of this 
Lease, in recordable form, a memorandum of lease setting forth the basic terms hereof, which 
shall include a statement of the option rights granted to Lessor under ARTICLE 9.  The 
memoranda shall be recorded by Lessor at the expense of Lessee in the appropriate records of the 
City and County of San Francisco, California. 
35.11 Counterparts.  This Lease may be executed simultaneously in two or more 
counterparts, each of which shall be deemed original and all of which, when taken together, shall 
constitute one in the same document.  The signature of any Party to any counterpart shall be 
deemed a signature to this Lease, and may be appended to, any other counterpart. 
35.12 Preservation of Tax Exemption.  Lessor shall not take any action with respect to 
the Series 2020 Project that would adversely affect the exemption of interest on any Bonds from 
gross income for federal income tax purposes or would otherwise result in a breach of any 
representations, conditions, or covenants of Lessee as set forth in the Bond Documents. 
Notwithstanding the foregoing, this Section shall not prevent Lessor from enforcing any of its 
rights under this Lease or any other instruments or agreements in connection with the Series 
2020 Project. 
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35.13 Conflicting Documents.  This Lease must be construed in coordination with the 
provisions of the Indenture, and in the event of a conflict between this Lease and the Indenture, 
the Lease shall govern. 
35.14 No Merger.  So long as any leasehold mortgage is in existence, unless all 
leasehold mortgagees shall otherwise agree in writing, the fee title to the leased property and the 
leasehold shall not merge but shall remain separate and distinct, notwithstanding the acquisition 
of said fee title and said leasehold by Lessor and the Lease or Lessee under the Lease or by a 
third-party, by purchase or otherwise. 
35.15 Interest on Unpaid Amounts.  Any sums that are payable by Lessee to Lessor 
under this Lease (including any Rent) and that are not paid to Lessor within ten (10) days after 
the due date thereof shall bear interest at the rate equal to the lesser of (a) eight percent (8%) per 
annum or (b) the highest rate permitted by Applicable Law, from the due date thereof through 
the date payment of the same is made.  If it becomes necessary for Lessor to bring suit for 
collection of any sum(s) herein stipulated to be paid by Lessee, Lessee will pay any and all such 
reasonable expenses and costs as Lessor may incur, including reasonable attorneys’ fees actually 
incurred or reasonably determined to be the cost of legal services supplied by salaried employees 
of Lessor.  
35.16 Payments for Lessee by Lessor.  If Lessee fails to procure or cause to be procured 
the insurance required by Lessor under this Lease or fails to pay any insurance premium, Tax, or 
any other sum in this Lease required to be paid by Lessee (other than Rent), Lessor may, after 
expiration of the applicable cure period and after notifying Lessee and the Bond Trustee, at 
Lessor’s option, elect to pursue one or more of the remedies provided in Section 29.2 of this 
Lease or may, without declaring an Event of Default, procure on behalf of Lessee any such 
insurance, and pay on behalf of Lessee any such payment or payments as may be necessary.  
Any sum(s) so paid or expended by Lessor on behalf of Lessee shall immediately be reimbursed 
and paid by Lessee to Lessor within twenty (20) days after demand by Lessor.  
35.17 Representations and Warranties.  Each Party hereby represents and warrants (as to 
itself only) to the other Party as of the Effective Date that: 
35.17.1 Due Formation; Power and Authority.  Such Party (i) is duly 
organized, validly existing and in good standing under the laws of its jurisdiction of formation; 
(ii) is in good standing under the laws of the State of California and (iii) has all requisite power 
and authority to enter into this Lease and each other document to which such Party is a party, to 
perform its obligations hereunder and thereunder and to consummate the transactions 
contemplated hereby and thereby; 
35.17.2 Due Authorization.  The execution and delivery by such Party of this 
Lease and each other document to which such Party is a party and the performance of such 
Party’s obligations hereunder and thereunder have been duly authorized by all necessary entity 
action required to be taken on the part of such Party; 
35.17.3 Enforceability.  This Lease and each other document to which such 
Party is a party constitutes a legal, valid and binding obligation of such Party, enforceable 
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against such Party in accordance with its terms, subject to the qualification, however, that the 
enforcement of the rights and remedies herein or therein is subject to (i) bankruptcy, insolvency, 
reorganization, liquidation, moratorium and other similar laws of general application affecting 
rights and remedies of creditors, (ii) the application of general principles of equity (regardless of 
whether considered in a proceeding in equity or at law), and (iii) with respect to Lessor, the 
limitation on legal remedies against public corporations in the State of California. 
35.18 No Third-Party Beneficiaries.  Nothing in this Lease, express or implied, is 
intended or shall be construed to confer upon any person other than any Leasehold Deed of Trust 
Trustee (including, without limitation, the Bond Trustee) and the Parties hereto any legal or 
equitable rights or remedies under or by reason of this Lease or any provision contained herein. 
35.19 Amendment.  No amendment of this Lease shall be effective unless it is in writing 
and duly executed by the Parties hereto and approved by the Leasehold Deed of Trust Trustee, 
and the Bond Trustee. 
[Signature Page Follows] 
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WHEREFORE, the Parties have executed this Lease to be effective as of the Effective 
Date. 
LESSOR: LESSEE:
HASTINGS COLLEGE  
OF THE LAW,  
a public trust and institution of higher 
education duly organized and existing under 
the laws and the Constitution of the State of 
California 
By:  _____________________________ 
        Name:  David L. Faigman 
Title:  Chancellor & Dean
HASTINGS CAMPUS HOUSING 
FINANCE AUTHORITY, 
a joint exercise of powers agency, duly 
organized and existing under the laws of the 
State of California 
By:  _____________________________ 
        Name:  David Seward 
        Title:  Secretary & Treasurer 
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GROUND LEASE AGREEMENT 
By and Between 
Hastings College of the Law, 
a public trust and institution of higher education duly organized and existing under the laws and 
the Constitution of the State of California 
Lessor 
and 
Hastings Campus Housing Finance Authority, 
a joint exercise of powers agency 
Lessee 
Dated as of [__________________________], 2020 
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MANAGEMENT AGREEMENT 
THIS MANAGEMENT AGREEMENT (this “Agreement”) is made and effective as of 
___________________, 2020 (“Effective Date”) by and between Hastings Campus Housing 
Finance Authority, a joint exercise of powers agency, duly organized and existing under the laws 
of the State of California (“Owner”), and Hastings College of the Law, a public trust and 
institution of higher education duly organized and existing under the laws and the Constitution of 
the State of California (in such capacity, herein the “Manager”) (for purposes of this Agreement, 
Manager and Owner are sometimes referred to herein individually as a “Party” and collectively 
as the “Parties”). 
Recitals
A. Owner (as Lessee) and Hastings College of the Law, a public trust and institution 
of higher education duly organized and existing under the laws and the Constitution of the State 
of California (in such capacity, the “Lessor”) have entered into a Ground Lease Agreement 
(Series 2020), dated as of ___________________, 2020 (the “Ground Lease”), pursuant to which 
Owner has leased the Leased Land (as defined in the Ground Lease) upon which Owner intends 
to construct, furnish, equip and operate the Series 2020 Project (as defined herein).  Pursuant to 
and in accordance with the terms and conditions of the Ground Lease, Owner hereby appoints 
Manager to manage, operate and maintain the Series 2020 Project and the Leased Land 
(collectively, the “Managed Project”), and Manager accepts such responsibility for the term of 
this Agreement.  
B. The design, construction, equipping and furnishing of the Managed Project are to 
be financed with the proceeds of the Series 2020 Bonds (as defined in the Ground Lease) to be 
issued pursuant to a certain Trust Indenture, dated as of _____________, 2020 (the “Trust 
Indenture”), between Owner and its successors and assigns (in such capacity, as Issuer) and The 
Bank of New York Mellon Trust Company, N.A., a national association (the “Bond Trustee”). 
C. Capitalized terms used but not defined in this Agreement shall have the respective 
meanings ascribed to such terms in the Ground Lease. 
Agreements 
In consideration of the mutual promises and covenants herein contained, Owner and 
Manager hereby agree as follows: 
1. Appointment and Acceptance.  Owner appoints Manager as exclusive agent for the 
operation, management and maintenance of the Managed Project (including, without 
limitation, the Residential Beds, the Academic Facilities and the Retail Facilities) and the 
marketing and leasing of Residential Beds (as defined in the Ground Lease) within the 
Managed Project, and Manager accepts the appointment, subject to the terms and 
conditions set forth in this Agreement.  Nothing herein shall operate or be construed to 
make Manager liable or responsible for any aspect of the Managed Project, except as 
specifically set forth in this Agreement, the Ground Lease (in Manager’s capacity as Lessor 
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thereunder) and the Space Lease (in Manager’s capacity as Tenant thereunder), and nothing 
herein, or in the Ground Lease (in Manager’s capacity as Lessor thereunder) or in the Space 
Lease (in Manager’s capacity as Tenant thereunder) shall obligate Manager to be liable for 
any portion of the principal of, interest on or redemption premium, if any, on the Bonds. 
2. Description of the Managed Project.  The property to be managed by Manager under this 
Agreement is: (i) a housing facility containing approximately 667 Residential Beds (the 
“Housing Project”); (ii) a retail and food service facility (the “Retail Facilities”); (iii) an 
academic facility (the “Academic Facilities”) (collectively, the “Series 2020 Project”, 
which together with the Leased Land comprises the Managed Project); all being developed 
pursuant to the Ground Lease, located on the campus of Hastings College of the Law in 
the City and County of San Francisco, State of California, as more specifically described 
in the Ground Lease.   
3. Management of the Managed Project.  Manager shall use commercially reasonable, good 
faith efforts to (i) manage the Managed Project in accordance with Owner’s responsibilities 
with respect to the operation, management, maintenance, and repair of the Managed Project 
(including, without limitation, Owner’s responsibilities under the Occupancy Agreement), 
(ii) market and lease the Residential Bed accommodations, and (iii) undertake those 
responsibilities set forth on Exhibit A hereto (collectively, the “Management 
Responsibilities”), all in accordance with the terms and conditions of the Ground Lease, 
the Bond Documents, the Occupancy Agreement, the Space Lease and the Resident 
Contracts, provided, that, in the event of any inconsistency between this Agreement and 
the requirements of the Bond Documents, the Space Lease and Ground Lease, then the 
Bond Documents, the Space Lease and Ground Lease shall control.  In performing its 
obligations hereunder Manager shall comply with all requirements of the Ground Lease, 
including, without limitation, the requirement to (i) comply with all Applicable Laws, and 
(ii) obey and comply with all policies, procedures, and regulations promulgated by Lessor, 
as reasonably applied, pertaining to the Leased Land and to activities taking place on the 
Campus, including those relating to health and safety, existing at any time during the Term 
of this Agreement.  In performing the Management Responsibilities, Manager shall do all 
things necessary, desirable or appropriate therefor or customarily performed by 
management agents of properties similar to the Managed Project.  Manager further agrees 
not to knowingly take any action or fail to take any action which it is specifically obligated 
to take hereunder that would cause Owner to be in breach of the representations or 
covenants made by Owner in the Ground Lease, the Occupancy Agreement, the Space 
Lease, the Resident Contracts or the Bond Documents.  In furtherance thereof, Manager 
will employ an adequate staff to operate, maintain, and lease Residential Bed 
accommodations, collect rents under Resident Contracts in accordance with the Occupant 
Rent Schedule attached as Exhibit B to the Ground Lease (as the same may be amended 
from time to time in accordance with the Ground Lease and the Occupancy Agreement) 
and other Occupancy Receipts (as defined in the Ground Lease), and make the appropriate 
disbursements for the Managed Project, and will have full authority and complete 
supervision over the employment, discharge and performance of duties of all personnel 
used in the management, maintenance, operation, repair of the Managed Project, and 
leasing of Residential Bed accommodations within the Managed Project.  Without limiting 
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the generality of the foregoing, the Management Responsibilities under this Agreement 
shall include the following: 
(a) Management Plan.  On or before the date which is 90 days prior to initial occupancy 
of the Residential Beds, Manager shall prepare and submit to Owner for approval 
a proposed plan for the management, maintenance, operation and repair of the 
Managed Project (“Proposed Management Plan”), which Proposed Management 
Plan shall (a) include an staffing plan appropriate to the size and nature of the 
Managed Project; and (b) provide for the enforcement of the Campus Regulations.  
Owner will review the Proposed Management Plan and will consult with Manager 
prior to the commencement of the forthcoming Lease Year in order to agree on the 
initial management plan (as approved by Owner, the “Initial Management Plan”).  
If Owner shall fail to give notice of approval or disapproval within 30 days 
following receipt thereof, then the Proposed Management Plan shall be deemed 
approved.  If Owner gives notice of its disapproval, Manager and Owner promptly, 
in good faith, shall develop a Proposed Management Plan on which they agree.  
Thereafter, on or before March 1 of each Lease Year, Manager shall prepare and 
submit to Owner for approval proposed supplements or amendments to the Initial 
Management Plan (“Proposed Plan Supplement”), if any, which Proposed Plan 
Supplement shall be submitted as a part of and together with the then applicable 
Proposed Annual Budget to be submitted pursuant to Section 3(l)(iii) below.  
Owner will review the Proposed Plan Supplement and will consult with Manager 
prior to the commencement of the forthcoming Lease Year in order to agree on the 
Proposed Plan Supplement (the Initial Management Plan as modified and 
supplemented by any Proposed Plan Supplement approved by Owner, herein the 
“Management Plan”).  If Owner shall fail to give notice of approval or disapproval 
within 60 days following receipt of any Proposed Plan Supplement, then the 
Proposed Plan Supplement shall be deemed approved.  If Owner gives notice of its 
disapproval, Manager and Owner promptly, in good faith, shall develop a Proposed 
Plan Supplement on which they agree.  If Owner and Manager fail to reach 
agreement on a Proposed Plan Supplement on or before June 1 of the then current 
Lease Year, the Management Plan for the then current Lease Year shall be 
implemented for the next Lease Year without modification or amendment by the 
terms of the Proposed Plan Supplement and shall remain in place until agreement 
is reached on any such Proposed Plan Supplement.  Manager will provide and 
supervise the maintenance, operation and repair of the Managed Project in 
accordance with the Management Plan. 
(b) Initial Marketing and Start-up Activities.  Manager will provide and supervise the 
marketing activities for Residential Bed accommodations within the Managed 
Project and use commercially reasonable, good faith efforts to lease Residential 
Bed accommodations within the Managed Project.  Manager agrees to prepare and 
coordinate the submission to Owner of requisitions for payment of marketing and 
start-up costs in the form attached as Exhibit B to the Trust Indenture and to indicate 
Manager’s approval by execution of such requisition and to submit such requisition 
to Owner for Owner’s approval and signature, in such a manner as to cause to be 
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paid, currently as they become due and payable in accordance with the terms of the 
Bond Documents, all bills for marketing costs and start-up costs.  Execution of each 
requisition by the Manager shall constitute the certification, warranty and 
agreement of the Manager as follows: (1) the items identified on such requisition 
are for working capital for the Managed Project or marketing for the Managed 
Project, and (2) as of the date of such requisition, to Manager’s knowledge, no 
Event of Default has occurred and is continuing under the Trust Indenture. 
(c) Marketing Activities.  Annually on or before October 1 of each Lease Year 
commencing with the Lease Year following the Final Completion (but on or before 
the date which is ten (10) months prior to the anticipated Final Completion with 
respect to the first partial Lease Year in which the Final Completion occurs), 
Manager shall prepare and submit to Owner for approval a proposed plan for the 
advertising and other marketing efforts of the Residential Beds within the Managed 
Project (“Proposed Marketing Plan”), which Proposed Marketing Plan shall 
(a) detail, among other things, the timing, cost and media type to be utilized in 
promoting the leasing of Residential Beds, and (b) provide for the Manager to 
commence active marketing of the Residential Beds within the Managed Project, 
taking reservations for the Residential Beds within the Managed Project, and 
entering into Resident Contracts for the Residential Beds within Managed Project 
beginning no later than December of the year preceding the applicable academic 
year to which the respective Resident Contracts for the Residential Beds are to be 
entered into.  Owner will review the Proposed Marketing Plan and will consult with 
Manager in order to agree on the Marketing Plan (as the same may from time to 
time be amended and approved by Owner, the “Marketing Plan”).  If Owner shall 
fail to give notice of approval or disapproval within 30 days following receipt 
thereof, then the Proposed Marketing Plan shall be deemed approved.  If Owner 
gives notice of its disapproval, Manager and Owner promptly, in good faith, shall 
develop a Proposed Marketing Plan on which they agree.  If Owner and Manager 
fail to reach agreement on or before December 1 of the then current Lease Year, 
the Marketing Plan for the then current Lease Year shall be implemented for the 
next Lease Year until agreement is reached on a new Marketing Plan, unless Owner 
has mandated a specific Marketing Plan, in which case the Residential Beds within 
the Managed Project shall be promoted and marketed in accordance with the 
Marketing Plan mandated by Owner.  Manager will provide and supervise the 
marketing activities for the Residential Beds within the Managed Project in 
accordance with the Marketing Plan. 
(d) Renting of Residential Bed Accommodations.  Manager will provide and supervise 
the staff in the renting of the Residential Bed accommodations to Permitted 
Occupants and, if applicable, other Eligible Tenants as permitted pursuant to 
Section 3.3.1 of the Ground Lease or any other parties as otherwise permitted 
pursuant to the Occupancy Agreement.  Incident thereto, the following provisions 
will apply: 
(i) Manager will coordinate the initial rent-up with Owner. 
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(ii) Manager will timely process applications for Residential Bed 
accommodations within the Managed Project. 
(iii) Manager will prepare all Resident Contracts for the Residential Beds within 
the Managed Project in a form that complies with the Ground Lease, 
including, without limitation, the Occupant Rent Schedule attached thereto 
as Exhibit B (as the same may be amended from time to time in accordance 
with the Ground Lease and the Occupancy Agreement), and the Bond 
Documents and is otherwise mutually agreeable to the Manager and Owner 
and will cause them to be executed by Permitted Occupants (or where 
applicable, other Eligible Tenants or any other parties as otherwise 
permitted pursuant to the Occupancy Agreement).  The initial form of the 
Resident Contract is attached hereto as Exhibit E. 
(iv) Manager shall market and lease the Residential Bed accommodations 
within the Managed Project on a basis consistent with the Ground Lease, 
the Occupancy Agreement and the Marketing Plan. 
(v) Subject to Section 4.1 of the Ground Lease, Manager, with the approval of 
Owner and Lessor, may elect to (i) charge Occupants a fee for excessive 
cleaning, and (ii) charge Occupants costs of repair and/or replacement 
resulting from damage to the Managed Project caused by such Occupant or 
his/her guests or invitees (reasonable wear and tear alone excepted) (such 
excessive cleaning fees and repair or replacement charges, collectively 
herein “Resident Charges”).  Subject to Section 4.1 of the Ground Lease, 
Manager will be responsible for the collection, deposit and disbursement of 
all rental amounts (which shall be consistent with the Occupant Rental 
Rates) paid under the Resident Contracts (collectively referred to herein as 
the “Resident Rent”), all applicable application fees, key fees, cancellation 
fees, late fees or similar fees or deposits in connection with a Resident 
Contract (collectively referred to herein as the “Resident Fees”) and the 
Resident Charges, all in accordance with the terms of each Resident 
Contract, the Management Responsibilities and the applicable laws of the 
State.  The Resident Rent, Resident Fees and Resident Charges shall be 
collectively referred to herein as the “Resident Payments”. 
(vi) Occupant Rental Rates for Residential Bed accommodations within the 
Managed Project, together with utility fees and other components of 
Resident Rent, shall be established from time to time by Lessor in 
accordance with Article 4 of the Ground Lease and in accordance with the 
Occupancy Agreement. 
(vii) Manager will use its commercially reasonable efforts to timely collect all 
Resident Payments, other Occupancy Receipts and amounts receivable on 
Owner’s account in connection with the management and operation of the 
Managed Project.  Manager shall undertake to collect such amounts in a 
commercially reasonable manner consistent with the Management 
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Responsibilities.  All Resident Payments, other Occupancy Receipts and 
amounts receivable on Owner’s account shall be the property of Owner.  
Promptly following receipt thereof, Manager shall remit one hundred 
percent (100%) of all Resident Payments, other Occupancy Receipts and 
other amounts receivable on Owner’s account actually received by such 
party to the Bond Trustee for deposit into the Revenue Fund (as such term 
is defined in and as such fund is established in accordance with Section 403 
of the Trust Indenture). 
(e) Enforcement of Resident Contracts.  Manager will use commercially reasonable 
efforts to secure full compliance by each Occupant with the terms of such 
Occupant’s respective Resident Contract.  Manager will enforce compliance by 
each Occupant in a commercially reasonable manner.  Each Resident Contract shall 
provide that it may be terminated, subject to Applicable Laws, at the option of the 
Lessor or Owner in accordance with terms and conditions set forth in the Resident 
Contract and the Occupancy Agreement. 
(f) Maintenance and Repair.  Manager will use commercially reasonable efforts to 
cause the Managed Project to be maintained in First Class Condition, including but 
not limited to, cleaning, painting, decorating, plumbing, carpentry, HVAC, building 
access control systems, and such other maintenance and repair work as may be 
reasonably necessary, in compliance with the requirements of the Ground Lease 
and the Bond Documents, subject to receipt of adequate funds from the Bond 
Trustee and as authorized in the Annual Budget, all of which shall constitute an 
Operating Expense to be paid by Manager out of the Operating Account as an 
Operating Expense of the Managed Project; provided, however, Manager shall have 
no obligation under this Agreement to perform the services for the Managed Project 
which are described in Article 21 of the Ground Lease.  Manager shall use 
commercially reasonable efforts to ensure that the actual costs of maintaining and 
operating the Managed Project shall not exceed the Operating Budget, and 
year-to-date budget variances in excess of (i) 10% for any line item expense 
category, or (ii) 5% of the Operating Budget in the aggregate will be explained to 
Owner each quarter.  Except as otherwise set forth herein, any expenditure from the 
Operating Account (1) which, with respect to any line item expense category, 
exceeds by 10% or more the amount for such line item expense category set forth 
in the Operating Budget, or (2) which will cause the overall Operating Budget to 
be exceeded by 5% or more, shall require the approval of Owner, which approval 
shall not be unreasonably withheld, conditioned or delayed, and which approval 
shall be given or denied within 10 days after such approval is requested; provided, 
however, that Manager shall provide notice to Owner for any expenditure from the 
Operating Account which exceeds an aggregate amount of $50,000.00 for any 
expense category for any Lease Year.  If Owner fails to respond to such request 
within such 10-day period, Manager shall send a second notice to Owner by 
electronic mail which notice shall state, in CAPITALIZED, BOLD-FACED, 12-
POINT TYPE THAT: “FAILURE TO RESPOND TO THIS NOTICE OF 
PROPOSED CHANGE WITHIN 5 BUSINESS DAYS SHALL RESULT IN 
298
- 7 - 
4150-0432-4385.4 
YOUR DEEMED APPROVAL OF SUCH REQUEST”.  If Owner fails to 
provide Manager with written notice of the action taken by such party within such 
5 Business Day period, such party’s approval shall be deemed to have been given 
if such party does not specifically deny such approval within such 5 Business Day 
period.  In cases of emergency, Manager may make expenditures for repairs or 
replacements in conformance with the aforementioned spending limit without prior 
approval, if it is necessary, in the reasonable judgment of Manager, to prevent 
imminent damage to property or injury to persons.  Manager will promptly notify 
Owner of any such emergency expenditure no later than 3 Business Days following 
such emergency repair or replacement, describing the cause of such emergency, the 
repairs or replacements undertaken in connection with such emergency, and the 
cost of such emergency repairs or replacements.  For purposes of this Agreement, 
the term “Business Day” means any day other than (a) a Saturday or a Sunday, (b) 
a day when the Bond Trustee is closed or (c) a day observed as a holiday by Lessor, 
the State of California or the Federal government.  Incident thereto (but only to the 
extent authorized by the Annual Budget), the following provisions will apply: 
(i) Reasonable and customary attention will be given to preventive 
maintenance in accordance with Management Responsibilities. 
(ii) If Manager determines it to be necessary, Manager will hire qualified 
independent contractors for the maintenance and repair of heating and 
air-conditioning systems, and for other repairs beyond the capability of its 
regular maintenance employees.   
(iii) Manager will systematically and promptly receive and investigate all 
legitimate service requests from Occupants under Resident Contracts and 
take such action thereon as may be justified.  Unresolved material 
complaints will be reported to Owner after investigation. 
(iv) Manager will acquire all materials, equipment, tools, appliances, supplies 
and services necessary for proper maintenance and repair of the Managed 
Project. 
(v) At least 60 days prior to the projected Final Completion, Manager shall 
submit to Owner for approval, (A) a plan for maintenance and response to 
service requests from Occupants under Resident Contracts, and (B) a plan 
for after-hours maintenance requests and emergencies. 
(g) Capital Improvements. 
(i) Manager shall from time to time plan and carry out necessary capital 
improvements following the Final Completion, with the prior approval of 
Owner, in accordance with the then applicable Capital Budget.  The cost of 
any such capital improvements shall be paid with funds from the Repair and 
Replacement Fund provided for in the Trust Indenture. 
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(ii) Manager shall provide Owner with advance written notification 
(hereinafter, “Work Notification”) of any proposed capital improvement 
work to be performed which has cost equal to or greater than $50,000 either 
measured individually for such capital improvement work or in the 
aggregate with all similar work then being performed by Manager.  The 
Work Notification shall be provided as far in advance of the work as 
possible and shall consist of a general description of the work, required 
building materials, when it will occur, its location by building and room, 
and identification of the building and rooms which the work may contact or 
disturb.  Manager shall also provide to Owner any other information they 
may reasonably request with regard to the Work Notification or the work 
described therein.   
(iii) Manager acknowledges that capital improvements shall be planned and 
carried out in compliance with the Ground Lease, the Bond Documents, the 
Capital Budget and the Management Plan.  In furtherance thereof, Manager 
agrees to use its commercially reasonable efforts to make capital 
improvements to the Managed Project in accordance with such provisions 
in a manner that minimizes to the extent practicable any disruption to or 
interference with the use of the Managed Project or the habitability of any 
of its Residential Bed accommodations.  Manager shall be responsible for 
obtaining all governmental consents and approvals relating to capital 
improvements, including those of Lessor and the Approving Agency under 
the Ground Lease, and for ensuring that any and all required third party 
consents and approvals required by the Ground Lease, the Occupancy 
Agreement and/or Bond Documents are obtained before proceeding with 
any such capital improvements.  
(iv) Except as otherwise set forth herein or in the Trust Indenture, any 
expenditure from the Repair and Replacement Fund for maintenance and 
repair of the Managed Project which exceeds the amount for such 
expenditure set forth in the Capital Budget for any Lease Year shall require 
the approval of Owner, which approval shall not be unreasonably withheld, 
conditioned or delayed. 
(v) Prior to the conclusion of the fifth (5th) Lease Year and prior to the 
conclusion of each fifth (5th) anniversary thereafter during the term of this 
Agreement, Manager shall commission the preparation of a Condition 
Assessment of the Managed Project and provide a draft of the Condition 
Assessment report, including associated exhibits, cost estimates, and 
immediate repair and replacement reserve tables, to Owner, The Regents of 
the University of California, a California corporation (“UC”) and Lessor for 
review and input; provided, however, that the scope and items to be 
addressed in such Condition Assessment shall be subject to approval by 
Owner, UC and Lessor.  Not less than one hundred twenty (120) days prior 
to the conclusion of the fifth (5th) Lease Year and not less than one hundred 
twenty (120) days prior to the conclusion of each fifth (5th) Lease Year 
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thereafter during the term of this Agreement, Manager shall submit the 
proposed Condition Assessment, including associated exhibits, cost 
estimates, and immediate repair and replacement reserve tables 
(collectively, the “Proposed Condition Assessment”) to Owner, UC and 
the Lessor for their review and input.  Owner, UC and Lessor will review 
the Proposed Condition Assessment, including associated exhibits, cost 
estimates, and immediate repair and replacement reserve tables, and will 
consult with Manager in order to agree on the Condition Assessment, 
including associated exhibits, cost estimates, and immediate repair and 
replacement reserve tables (as the same may from time to time be amended 
and approved by Owner and Lessor, the “Condition Assessment”).  Each 
of Owner, UC and Lessor shall give Manager notice of its respective 
comments to the Proposed Condition Assessment as submitted or any of the 
associated exhibits, cost estimates, and immediate repair and replacement 
reserve tables included therein, within 90 days after receipt thereof; 
provided, however, if Owner, UC or Lessor object to the scope and/or items 
addressed in such Proposed Condition Assessment, then Owner, UC or 
Lessor, as applicable, shall notify Manager in writing of any revisions to the 
scope and/or the items included within such Proposed Condition 
Assessment that will be required.  Thereafter Manager, Owner, UC and 
Lessor shall promptly, in good faith, cooperate in developing a Condition 
Assessment, including associated exhibits, cost estimates, and immediate 
repair and replacement reserve tables, incorporating the input from Owner, 
UC and Lessor. 
(h) Utilities and Services.  Manager will make timely arrangements for all utilities 
required to be used for the Managed Project, including gas, water, telephone, 
electricity, cable TV, sewer service, garbage collection or similar services (“Utility 
Services”).  Manager is authorized to make such contracts on behalf of the Owner, 
as Owner’s agent, as may be necessary to secure such Utility Services.  The 
expenses incurred for Utility Services that are not directly billed to Occupants shall 
be paid by Manager as an Operating Expense from the Operating Account as an 
Operating Expense of the Managed Project. 
(i) Police and Fire.  Police and security services are provided to the Managed Project 
by the UC San Francisco Police Department as described in Section 21.1 of the 
Ground Lease, or other security service provider selected at the sole discretion of 
the Manager.  Fire service is provided to the Managed Project by the San Francisco 
Fire Department as described in Section 21.2 of the Ground Lease. 
(j) Personnel.  All on-site personnel will be employees or contracted employees of 
Manager.  Manager will select personnel that in the reasonable judgment of 
Manager are qualified to perform the respective tasks and responsibilities assigned 
to them, and hire, pay, supervise and discharge such personnel, subject to the 
following conditions: 
(i) Manager will coordinate employment activities and personnel in the interest 
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of good overall management. 
(ii) The compensation, including fringe benefits, of all personnel employed by 
Manager performing on-site functions will be determined by Manager.  
Compensation of bookkeeping, clerical, and other managerial personnel 
will also be within Manager’s sole discretion.  The compensation, including 
regular, overtime and holiday pay, incentive bonuses and annual leave time, 
payroll taxes and fringe benefits, including life and medical insurance, 
social security, medicare, state and federal unemployment taxes, workers’ 
compensation insurance, administrative costs and pre-employment 
recruiting, testing and screening, of all personnel employed by Manager and 
expected to perform on-site functions will be paid as an Operating Expense 
by the Manager and as an Operating Expense of the Managed Project in 
accordance with and subject to the Operating Budget, with the amounts 
payable to Manager pursuant to this Section 3(j)(ii) constituting an 
“Operating Expense” as defined in the Trust Indenture. 
(iii) Manager shall be an equal opportunity employer and shall conform to all 
applicable federal and state laws regarding employment.  Manager shall not 
engage in or permit discrimination against any person or groups of persons 
on the grounds of race, color, handicap, religion, national origin, age, or sex 
in any manner prohibited by the laws of the United States or the State. 
(iv) It is understood and agreed that all employees working for Manager with 
respect to the Managed Project may not devote 100% of their respective 
time to the operation of the Managed Project, and Manager shall be 
responsible to ensure that such employees shall be deemed to be working 
for the Managed Project only to the extent of their respective time devoted 
to the Managed Project, and will ensure that the salary and fringe benefits 
of such employees will be commensurately prorated.   
(k) Records and Reports.  
(i) Manager shall maintain, at Manager’s home offices, accurate books and 
records with respect to the Managed Project.  Subject to applicable laws, 
including the Family Educational Records and Privacy Act, Owner and/or 
the Bond Trustee shall have the right during Manager’s normal business 
hours to examine, audit and, if Owner and/or the Bond Trustee deems 
necessary, copy Manager’s books and records pertaining to the Managed 
Project and to make transcripts thereof. 
(ii) Manager shall prepare quarterly statements for the Managed Project 
reporting on results of operation for the preceding quarter and shall provide 
such quarterly statements to the Owner.  
(iii) In addition to the foregoing, Manager will timely provide to Owner such 
other information with respect to the Managed Project and its operations as 
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set forth on Exhibit B hereto as well as such other information relating to 
the management, operation and/or maintenance of the Managed Project as 
Owner may reasonably request in order to comply with its obligations under 
the Ground Lease, the Occupancy Agreement or the Bond Documents.  
Manager shall also assist and cooperate with Owner in connection with any 
investigations, inspections, studies or reports reasonably required by Owner 
or by law, including Title IX investigations and criminal investigations.  
(l) Annual Budget. 
(i) In compliance with the provisions of Article 19 of the Ground Lease and 
subject in all respects to the requirements and provisions of such Article, 
Manager shall develop in good faith the Operating Budget (as defined in the 
Ground Lease) and the Capital Budget (as defined in the Ground Lease) for 
each Lease Year (the Operating Budget and the Capital Budget are 
collectively referred to herein and in the Ground Lease as the “Annual 
Budget”).  The Annual Budget shall set forth the following items, among 
other matters usually contained in budgets of similar nature: 
(1) the categories of anticipated Occupancy Receipts relating to the 
Managed Project and the projected amounts of each category of such 
Occupancy Receipts; and 
(2) sufficient information to explain the basis for the budgeted 
Occupancy Receipts, capital expenditures and Operating Expenses 
of the Managed Project. 
(ii) The Annual Budget shall reflect all anticipated Operating Expenses of the 
Managed Project paid, incurred, or accrued or to be paid, incurred, or 
accrued with respect to the Managed Project. 
(iii) In the Lease Year in which the Final Completion occurs, Manager shall 
submit a partial year budget no later than 90 days prior to the anticipated 
date of Final Completion.  Commencing with the second Lease Year and 
for each Lease Year thereafter, Manager shall submit the proposed Annual 
Budget (comprised of the proposed Operating Budget and the proposed 
Capital Budget) (the “Proposed Annual Budget”) together with any 
applicable Proposed Plan Supplement (as provided in Section 3(a) above) 
to Owner and the Lessor for Owner’s and Lessor’s review and approval, not 
later than April 1 of each Lease Year.  Owner and Lessor will review the 
Proposed Annual Budget and will consult with Manager in order to agree 
on the Annual Budget (as the same may from time to time be amended and 
approved by Owner and Lessor, the “Annual Budget”).  Each of Owner 
and Lessor shall give Manager notice of its respective approval of the 
Annual Budget as submitted or of its disapproval of one or more of the 
matters contained within the Proposed Annual Budget within 60 days after 
receipt thereof.  If Owner or Lessor shall fail to give timely notice of 
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approval or disapproval, then the Proposed Annual Budget as submitted 
shall be deemed approved.  If Owner or Lessor gives notice of its 
disapproval, Manager and Owner shall thereafter promptly, in good faith, 
develop an Annual Budget on which they each agree.  If Manager, Owner 
and Lessor fail to reach agreement on or before June 1 of the then current 
Lease Year, the Annual Budget for the then current Lease Year, shall be 
implemented for the next Lease Year until agreement is reached on a new 
Annual Budget. 
(iv) From time to time during or in respect to a Lease Year, Manager shall have 
the right to amend the Annual Budget, which amendment shall be subject 
to Owner’s and Lessor’s consent unless: (1) the amendment is to reflect 
additional Occupancy Receipts or the receipt of insurance or condemnation 
proceeds; or (2) the amendment is for an amount in respect to a line item (a) 
that does not increase or decrease, when added to all other changes to that 
line item, either the original amount of that line item or an increased amount 
approved by Owner and then in effect by more than 10%, (b) that does not 
increase the original total amount of Operating Expenses of the Managed 
Project or an increased amount approved by Owner and then in effect by 
more than 5%, or (c) the amendment is necessary to preserve life or 
property.  If the amount for such expenditure set forth in the Annual Budget 
requires the approval of Owner and the Lessor, such approval shall follow 
the approval procedures set forth in Section 3(l)(iii).  An Annual Budget for 
any Lease Year, as so amended, shall, after such amendment, be the Annual 
Budget for such Lease Year. 
(m) Manager shall operate and/or manage the Managed Project and make expenditures 
in connection with the Managed Project in accordance with the Annual Budget. 
(n) For each quarter within any Lease Year, Manager shall submit to Owner not later 
than 45 days after the end of such quarter, a budget reconciliation statement. 
(o) Specific Management Practices.  Manager will execute its duties hereunder in a 
manner consistent with good management practices, but subject in all events to the 
terms of this Agreement. 
(p) Availability of Funds.  Notwithstanding anything set forth herein to the contrary, 
nothing herein shall obligate Manager to expend resources or perform any duties or 
obligations requiring resources beyond those made available by Owner under the 
Bond Documents and the Annual Budget or take any action requiring the approval 
of Owner without such approval, and the duties and obligations of Manager under 
this Agreement shall be expressly limited thereby.  Manager shall have no duty or 
obligation under this Agreement to pay or fund any sums hereunder from 
Manager’s own funds and Owner shall cause funds from the Occupancy Receipts 
to be deposited into the Revenue Fund as provided in Section 403 of the Trust 
Indenture. 
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(q) Approval of Lessor.  Notwithstanding anything set forth herein to the contrary, at 
any time in which the Manager is not also the Lessor under the Ground Lease, to 
the extent that any action required to be taken by Manager under this Agreement 
requires the approval of the Lessor as set forth in this Agreement, Owner shall use 
its commercially reasonable efforts to assist Manager in obtaining such approval; 
provided, however, that in no event shall Manager be permitted or obligated to 
proceed with such action until such approval has been obtained.  To the extent that 
Owner is required to consult with the Lessor prior to Owner approving any action 
to be taken by Manager, responsibility for such consultation shall belong solely to 
Owner.  At any time in which the Manager is also the Lessor under the Ground 
Lease this Section shall not apply. 
(r) Excluded Services.  Manager, in its role as Manager, shall have no responsibility 
to provide the services described in Article 21 of the Ground Lease. 
(s) Delegation of Authority.  Manager may engage third party vendors selected by 
Manager, from time to time, to perform any one or more of the Management 
Responsibilities pursuant to one or more separate agreements with such third party 
vendors.  Notwithstanding any engagement of any such third party vendor by 
Manager or delegation to any such third party vendor of any of Manager’s 
obligations pursuant to this Section 3(s), Manager shall remain primarily liable for 
the performance and observation of its obligations hereunder. 
4. Payment of Costs of Operating the Managed Project.  
(a) Disbursements to and from the Operating Account.  Manager shall establish and 
maintain an account separate from any other account in Owner’s name and 
designated as “Series 2020 Project Operating Account” (the “Operating 
Account”) for the payment of the costs of operating, marketing, leasing, managing, 
monitoring and repairing the Managed Project, all of which shall be deemed to be 
Operating Expenses of the Managed Project, except as otherwise provided herein.  
Manager shall timely pay all such Operating Expenses of the Managed Project out 
of funds deposited by the Bond Trustee into the Operating Account, unless 
previously paid by the Bond Trustee. 
(b) Management and Overhead.   
(i) Except as expressly set forth in Section 4(b)(ii) hereof, management and 
general overhead expenses of Manager will be borne by Manager out of its 
own funds and will not be treated as an Operating Expense of the Managed 
Project, including, but not be limited to:  (1) compensation of central office 
or off-site personnel employed or contracted by Manager, (2) rent for 
off-site offices utilized by Manager, (3) telephone (other than long-distance 
telephone charges incurred in managing and leasing the Managed Project) 
and utility charges incurred at such offices, (4) office supplies at such 
offices, (5) rent for and repair and maintenance of office machines used at 
such offices, (6) postage used at such offices; and (7) any rental for or 
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allocation of depreciation or amortization of any non-Managed Project 
properties owned by or leased by Manager and used in the performance of 
its duties hereunder.   
(ii) Owner agrees to promptly reimburse Manager for [reasonable] Managed 
Project-specific expenses of Manager in managing and leasing the Managed 
Project as an Operating Expense of the Managed Project payable by the 
Manager as an Operating Expense in accordance with and subject to the 
Operating Budget, such as: (1) copying expenses, (2) property management 
software licensing costs, (3) specialty handling, postage and delivery 
charges, (4) long-distance telephone charges incurred in managing and 
leasing the Managed Project, and (5) travel expenses, including airfare 
transportation, meals and lodging. 
5. On-Site Management Facilities.  Manager (at its discretion) may maintain a rental and 
leasing office for the Managed Project at the Managed Project at a location approved by 
Owner, and Owner will make a rental charge for the same at a rate determined to be 
market-based and mutually agreeable to both parties. 
6. Insurance. Manager shall provide such assistance to Owner as Owner reasonably requests, 
including facilitating payment of all premiums as an Operating Expense of the Managed 
Project payable from the Operating Account, in order for Owner to secure and maintain, or 
cause to be secured and maintained, all insurance required of Owner under the Ground 
Lease and the applicable Bond Documents.  Owner will cause Manager to be named as an 
additional insured under the insurance required pursuant to Sections 23.4(i), (ii) and (iv) of 
the Ground Lease.  Manager shall also be responsible for maintaining the following 
insurance in connection with personnel for the Managed Project employed by Manager:  
(a) statutory workers’ compensation coverage as required by the laws of the State, (b) 
Employer’s Liability coverage, including a waiver of subrogation in favor of Owner and 
the Lessor (but only to the extent that any claims covered under such Employer’s Liability 
coverage do not arise out of the gross negligence or intentional misconduct of Owner), on 
Manager’s employees working on or about the Managed Project as required by laws of the 
State and Employment Practices Liability coverage, including “third party liability or 
non-employment discrimination” in an amount not less than $1,000,000 per claim, and 
(c) property manager’s professional errors and omissions coverage in an amount not less 
than $1,000,000 per claim.  The Parties acknowledge that Owner bears the risk of loss of 
damage or destruction of the Managed Project in accordance with and subject to Article 24 
of the Ground Lease. 
7. Manager’s Compensation.  Manager shall be compensated for its services under this 
Agreement as provided in Exhibit C attached hereto, with the amounts payable to Manager 
pursuant to Exhibit C hereunder constituting a “Management Fee” as defined in the Trust 
Indenture, payable as and to the extent provided as an Operating Expense under the Trust 
Indenture.   The Parties acknowledge that the compensation provided for in Exhibit C, as 
well as the reimbursement provided to Manager under Section 4(b)(ii), and compensation 
or reimbursement paid to employees of Manager under Section 3(j)(ii) is reasonable 
compensation for the services provided by Manager under this Agreement. 
306
- 15 - 
4150-0432-4385.4 
8. Compliance with Laws.  Manager shall perform all of Manager’s services under this 
Agreement in compliance with all applicable rules, regulations, orders, determinations, 
ordinances, laws or notices of any federal, state or local authority and those referenced in 
Article 10 of the Ground Lease (collectively, “laws”), including, but not limited to, any 
and all laws regarding the environment or hazardous materials.  Manager shall not be liable 
for violations of laws except to the extent that any such violation arises out of or relates to 
Manager’s negligence or willful misconduct or Manager’s failure to perform its duties 
under this Agreement in a manner consistent with good management practices or 
Manager’s failure to otherwise comply with the terms of this Agreement; provided, 
however, that Manager shall (i) exercise its commercially reasonable efforts to comply 
with such regulations, as an Operating Expense of the Managed Project payable from the 
Operating Account, and (ii) promptly notify Owner of violations or hazards discovered by 
Manager.  Manager shall not be obligated to initiate a process of discovery requiring 
environmental testing or inspections not normally performed in the routine operation of the 
Managed Project, unless specifically requested to do so by Owner in writing and as an 
Operating Expense of the Managed Project.  Except as set forth in the Ground Lease, 
Manager shall coordinate any inspections by any Governmental Authority relating to the 
Managed Project. 
9. Limitations on Manager’s Actions and Authority.  Manager shall not be liable for any 
obligation or expenditure incurred on behalf of the Managed Project or Owner if such 
obligation is incurred by Manager within the scope of Manager’s authority or pursuant to 
the Annual Budget (as the same may from time to time be amended and approved by 
Owner).  In contracting for services and products in accordance with the terms of this 
Agreement, Manager shall be acting solely as Owner’s agent, and, subject to Section 18 
hereof, Owner agrees to indemnify, defend, protect and hold Manager, its principals, agents 
and employees, harmless from and against all claims asserted and losses sustained by 
reason of the performance in good faith of Manager’s duties hereunder; provided, however, 
that nothing contained herein shall require Owner to indemnify such parties for any liability 
arising from the negligence, willful misconduct, malfeasance or fraud of any of such parties 
or the breach by Manager of the terms and conditions of this Agreement, for which 
Manager hereby agrees to indemnify, defend, and save Owner, Owner’s principals, 
members, agents and employees and Lessor and Lessor’s employees and agents harmless 
from any loss, damages, liability, cost or expense (including reasonable attorneys’ fees and 
court costs) which any of them may incur on account thereof.  In connection with activities 
that are expressly authorized hereunder, Manager may advise any contracting party with 
whom it deals that Manager is acting as Owner’s agent, and that Manager shall have no 
liability for the obligation or expenditure, and may exact a commitment from the 
contracting party to look only to the Managed Project for payment.  Manager shall not be 
obligated under the terms of this Agreement to advance any sum of money for Owner or 
the Managed Project, or lend its credit for the benefit of the Managed Project.  
Notwithstanding the authority granted to Manager in the other provisions of this 
Agreement, Manager shall not do any of the following without the prior written consent of 
Owner in each instance, which consent shall not be unreasonably withheld, conditioned or 
delayed: 
307
- 16 - 
4150-0432-4385.4 
(a) Enter into any contract (other than Resident Contracts) that is not cancelable by 
Owner or Manager on 30 days’ notice, without penalty; 
(b) Enter into any Resident Contracts on behalf of Owner with respect to any 
Residential Bed with any person who is not a Permitted Occupant, other than any 
Resident Contract entered into with any Eligible Tenant as and when permitted 
pursuant to Section 3.3.1 of the Ground Lease or any other parties as and when 
otherwise permitted pursuant to the Occupancy Agreement; 
(c) Enter into any contract or agreement with any government agency or body or public 
utility for the provision of Utility Services, except as approved by Owner and 
Lessor and in conformance with the requirements of the Ground Lease; 
(d) Enter into any contract or group or series of related contracts which, in the 
aggregate, call for total payments in excess of $50,000.00, exclusive of contracts or 
agreements to provide utility services; 
(e) Institute any legal action; except as approved by Owner and Lessor and in 
conformance with the requirements of the Ground Lease; 
(f) Expend or commit any funds other than as allowed hereunder or otherwise 
approved by Owner; 
(g) Execute any deed, note, mortgage or security agreement binding on Owner, the 
Ground Lease or the Managed Project;  
(h) Commit or allow any act or omission, which results in the creation or perfection of 
any lien or encumbrance on the Ground Lease and/or the Managed Project;  
(i) Incur costs or expenses in excess of or not contemplated by the then-applicable 
Annual Budget, except as set forth in Section 3(f) hereof or as otherwise directed 
by Owner and the Lessor; 
(j) Commit any act or omit to take any act required to be taken by Manager hereunder 
that would result in a default under the Ground Lease, the Occupancy Agreement 
or the Bond Documents or adversely affect the exemption from federal income tax 
of interest payable with respect to the Bonds;  
(k) Enter into any contracts on behalf of Owner that would obligate Owner for any 
liability beyond its interest in the Managed Project. 
10. Assignment.  Neither Owner nor Manager shall have any right to transfer, assign, pledge, 
or hypothecate any of their respective rights, duties or obligations under this Agreement 
without the prior written consent of the other Party, which consent may be granted or 
withheld in such party’s sole discretion, and any attempt to do any of the foregoing shall 
be null and void and of no force or effect.  Notwithstanding the foregoing, consent shall 
not be required in connection with any assignment or pledge of this Agreement by Owner 
to the Bond Trustee or otherwise in connection with the issuance of the Bonds or to any 
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assignment or transfer made in connection with any assignment or other transfer of 
Owner’s interest under the Ground Lease.  Manager and Owner recognize the Bond Trustee 
as a third-party beneficiary of this Agreement. 
11. Term of Agreement; End of Term.   
(a) This Agreement shall be in effect for a period (the “Term”) beginning one year 
prior to the issuance of a Certificate of Occupancy with respect to the first building 
comprising a portion of the Managed Project (the “Commencement Date”) and 
end on [__________________], 2070, unless otherwise terminated in accordance 
with the provisions of this Agreement.  The Parties agree that each of Owner and 
Manager may have obligations under this Agreement which are required to be 
performed prior to the commencement of the Term.  Upon expiration or earlier 
termination of this Agreement for any reason, Owner promptly shall give written 
notice of such expiration or termination to Bond Trustee, Manager shall cause all 
funds held by Manager relating to the Managed Project, if any, to be delivered to 
the Bond Trustee, Manager shall deliver to the Owner and Bond Trustee copies of 
all records and documents in Manager’s possession or control relating to the 
Managed Project, including, without limitation, all accounting data and records, 
rent rolls, originals and copies of all Resident Contracts, service contracts and 
agreements, and technical data with respect to operation and maintenance of the 
various systems at the Managed Project, and Owner shall pay Manager all fees and 
reimbursements then due and payable and accrued through the date of termination.  
Manager’s and Owner’s obligations under this Section shall survive the termination 
or expiration of this Agreement. 
(b) Notwithstanding the foregoing, this Agreement is subject to termination in 
accordance with the following conditions:   
(i) This Agreement may be terminated by the mutual consent of Owner and 
Manager as of the end of any calendar month. 
(ii) Except as hereinafter provided, in the event a petition in bankruptcy is filed 
by or against either of Owner or Manager and such proceeding is not 
dismissed within 90 days thereof, or in the event either makes an assignment 
generally for the benefit of creditors, files a petition in bankruptcy or 
otherwise takes advantage of any insolvency act, the other Party may 
terminate this Agreement upon notice to the other.  
(iii) Either Owner or Manager may terminate this Agreement by written notice 
to the other Party that the Agreement shall terminate 5 Business Days after 
the other Party’s receipt of such notice in the event there occurs an Event of 
Default by the non-terminating Party under the terms of this Agreement (as 
set forth below).  The non-defaulting Party shall also have the right to seek 
damages and exercise such other remedies as may be provided by law or in 
equity against the defaulting Party. 
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(iv) After obtaining any necessary approvals pursuant to the terms of the Ground 
Lease and the Bond Documents, Owner shall have the right to terminate this 
Agreement at any time without cause for any reason or no reason at all, 
upon written notice to Manager specifying the effective date of such 
termination. 
12. Events of Default; Remedies.   
(a) Notwithstanding anything contained in this Agreement to the contrary, in the event 
any material dispute arises between the Parties pursuant to this Agreement that the 
Parties are unable to resolve after good faith negotiations between the Parties, the 
Parties hereto covenant and agree that, before either Party may institute legal action 
against the other in connection with such dispute, the Parties shall submit such 
dispute to arbitration in accordance with the procedure set forth on Exhibit D. 
(b) The occurrence of any of the following shall constitute an “Event of Default” by 
the Party failing to comply: 
(i) Manager shall fail to comply with any of the terms or conditions hereof 
relating to the collection, possession or remittance of rents or any other 
amounts payable to Owner or to Manager on behalf of Owner, which failure 
shall persist for 10 days after written notice thereof. 
(ii) Owner or Manager shall have failed to observe or perform any other 
material term or condition of this Agreement which failure shall persist for 
30 days after written notice thereof; provided, that, if Owner or Manager, 
as applicable, has initiated a cure and is pursuing such cure in good faith 
using commercially reasonable efforts, and such cure cannot with due 
diligence be corrected within such thirty (30) day period but can be wholly 
corrected within a period of time not materially detrimental to the rights of 
the non-defaulting Party, it shall not constitute an Event of Default if 
corrective action is diligently pursued until the failure is corrected, but in 
any event such failure shall be corrected on or before the expiration of 90 
days after the initial written notice. 
(iii) A petition in bankruptcy is filed by or against either of Owner or Manager 
and such proceeding is not dismissed within 90 days thereof, or in the event 
either Party makes an assignment generally for the benefit of creditors, files 
a petition in bankruptcy or otherwise takes advantage of any insolvency act. 
(iv) In the case of Manager, (x) the Manager’s gross negligence in the 
performance of its obligations under this Agreement, or (y) any willful 
misconduct or fraud of Manager. 
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(c) Upon the occurrence of an Event of Default, the non-defaulting Party may exercise 
one or more of the following remedies, after providing written notice to the other 
Party, the Lessor and the Bond Trustee: 
(i) Terminate this Agreement effective five (5) Business Days after delivery of  
written notice, in which event this Agreement shall expire and terminate 
upon such date as fully and completely as if such date were the stated 
expiration date of this Agreement.   
(ii) With or without terminating this Agreement, bring an action for damages, 
specific performance and/or injunctive relief. 
(iii) Such other rights or remedies as may be available hereunder, at law or in 
equity.  
(d) Notwithstanding anything set forth herein to the contrary, neither Party shall be 
liable to the other Party for (and the other Party hereby waives any claim for) any 
consequential, special, speculative or punitive damages. 
13. Notices.  All notices or approvals required to be given hereunder shall be in writing and 
delivered personally or be certified mail, return receipt requested, and addressed as follows: 
If to Owner: Hastings Campus Housing Finance Authority 
200 McAllister Street 
San Francisco, CA  94102 
Attention:  David Seward, Secretary & Treasurer 
Telephone: (415) 565-4710 
Email: sewardd@uchastings.edu
If to Manager: Hastings College of the Law 
200 McAllister Street 
San Francisco, California 94102 
Attention: Chief Financial Officer 
Telephone: (415) 565-4710 
Email: sewardd@uchastings.edu
If to the Lessor: Hastings College of the Law 
200 McAllister Street 
San Francisco, California 94102 
Attention: General Counsel 
Telephone: (415) 565-4789 
Email: dipaolojohn@uchastings.edu
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If to the Bond Trustee: The Bank of New York Mellon Trust Company, N.A. 
400 South Hope Street, Suite 500 
Los Angeles, CA  90071 
Attention:  Stuart Weiss, Vice President,  
Business Development 
Telephone: (213) 553-9510 
Email: stuart.weiss@bnymellon.com
Any such notices shall, unless otherwise provided herein, be given or served (a) by 
depositing the same in the United States mail, postage paid, certified and addressed to the 
party to be notified, with return receipt requested, (b) by overnight delivery using a 
nationally recognized overnight courier, (c) by personal delivery, or (d) by electronic mail; 
provided, however, in the case of notice given or served by (d), the party providing such 
notice shall also send notice by one of the methods provided in (a), (b) or (c).  Notice 
deposited in the mail in the manner hereinabove described shall be effective on the third 
Business Day after such deposit.  Notice given in any other manner shall be effective only 
if and when received (or when receipt is refused) by the party to be notified.  A party’s 
address may be changed by written notice to the other party; provided, however, that no 
notice of a change of address shall be effective until actual receipt of such notice.  Notices 
given by counsel to Manager shall be deemed given by Manager and notices given by 
counsel to Owner shall be deemed given by Owner. 
14. Potential Amendment upon Issuance of Additional Bonds.  Upon issuance of Additional 
Bonds for the Series 2020 Project or any expansion of the Series 2020 Project in 
accordance with the Trust Indenture, Owner and Manager shall enter into an Amendment 
of this Agreement, to provide for such Additional Bonds as may be appropriate, including 
provisions as shall be necessary to include the additional Series 2020 Project expansion 
facilities financed with such Additional Bonds within this Agreement, including without 
limitation, the budget, financing reporting requirements, management, maintenance and 
operation provisions hereof. 
15. Interpretive Provisions.   
(a) This written Agreement, attachments hereto, and other contracts or documents 
referenced herein constitute the entire and complete agreement between the Parties 
hereto and supersedes any prior oral or written agreements between Owner and 
Manager with respect to the matters involving the Managed Project set forth herein.  
It is expressly agreed that there are no verbal understandings or agreements which 
in any way change the terms, covenants and conditions herein set forth, and that no 
modification of this Agreement and no waiver of any of its terms and conditions 
shall be effective unless made in writing and duly executed by Owner and Manager. 
(b) This Agreement has been executed in several counterparts, each of which constitute 
a complete original Agreement, which may be introduced into evidence or used for 
any other purpose without production of any of the other counterparts.  This 
Agreement and any additional amendments to this Agreement may be executed 
only by hand-signatures; however, such signatures may be transmitted by electronic 
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means, and any such electronic transmissions of the signatures shall be deemed to 
constitute originals.  In addition, either Party may rely upon any electronic 
transmission of any document that is properly executed by the other Party.  The 
signature of any Party thereon shall be considered for those purposes as an original 
signature, and the document transmitted shall be considered to have the same 
binding legal effect as an original signature on an original document.  At the request 
of any Party, a scanned email document shall be re-executed by all Parties in 
original form.  No Party may raise the use of a scanned email, or the fact that any 
signature was transmitted through the use of a scanned email as a defense to the 
enforcement of this Agreement. 
(c) As used herein, whenever appropriate, the masculine gender shall be construed to 
mean the feminine or neuter gender, or both of them; the feminine gender shall be 
construed to mean the masculine or neuter gender, or both of them, and the neuter 
gender shall be construed to mean the masculine or feminine gender, or both of 
them. 
(d) As used herein, whenever expressed, the singular number shall be construed to 
mean the plural number and the plural number shall be construed to mean the 
singular number. 
(e) As used herein, the words “include” and “including” shall be deemed to mean 
“including but not limited to.” 
(f) The Section headings or captions appearing in this Agreement are for convenience 
only, and are not to be considered in interpreting this Agreement. 
(g) All the terms, provisions, and conditions of this Agreement shall be deemed to be 
severable in nature.  If for any reason the provisions hereof are held to be invalid 
or unenforceable by a court of competent jurisdiction, then to the extent that such 
provisions are valid and enforceable, such court shall construe and interpret this 
Agreement to provide for maximum validity and enforceability. 
16. Applicable Law.  This Agreement and all obligations hereunder shall be construed and 
interpreted under and in accordance with the laws of the State, without reference to conflict 
of laws principles. 
17. Successors and Assigns.  This Agreement shall be binding upon the Parties hereto, their 
successors and permitted assigns. 
18. Limitation of Liability. 
(a) Notwithstanding anything herein to the contrary, the liability of Owner (including, 
but not limited to its indemnity obligations) under this Agreement shall be 
“non-recourse” and, accordingly, Manager’s sole source of satisfaction of such 
obligations shall be limited to Owner’s interest in the Managed Project and the 
rents, issues and surplus related thereto, and Manager shall not seek to obtain 
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payment from any person or entity comprising Owner or from any assets of Owner 
other than those described herein, notwithstanding the survival of any obligation of 
Owner beyond the term hereof. 
(b) Except to the extent that the following arises out of or results from Manager’s  
negligence or willful misconduct or a breach by Manager of the terms and 
conditions of this Agreement, Manager shall not be liable for (i) any negligence or 
intentional acts or omissions of Owner, or any previous or subsequent owners or 
managers of the Managed Project, or any agents or any previous or subsequent 
agents of either, or (ii) any failure of, or default by, any Occupant in the payment 
of any rent or other charges due Owner or in the performance of any obligations 
owed by any Occupant to Owner pursuant to any Resident Contract or otherwise.  
For the avoidance of doubt, Manager’s covenants under this Agreement are not a 
guaranty of any financial results relating to the Managed Project. 
(c) Notwithstanding anything set forth or implied herein to the contrary, Manager 
agrees to look solely to Owner for the duties, obligations, responsibilities and 
liabilities of Owner hereunder and neither the constituent partners, members or 
managers, shareholders, officers, directors, beneficiaries, Bond Trustees or 
employees of Owner nor Lessor nor the employees or agents of Lessor shall be 
liable or responsible for any duty, obligation, responsibility or liability of Owner 
hereunder.  Notwithstanding anything set forth or implied herein to the contrary, 
Owner agrees to look solely to Manager for the duties, obligations, responsibilities 
and liabilities of Manager hereunder and neither the constituent partners, members 
or managers, shareholders, officers, directors, beneficiaries, Bond Trustees or 
employees of Manager shall be liable or responsible for any duty, obligation, 
responsibility or liability of Manager hereunder. 
19. Indemnification.  It is Owner’s and Manager’s intent to look initially to the insurance 
coverage required pursuant to Section 22.4 of the Ground Lease for both legal defense and 
payment of any applicable claims, without regard to the following indemnities.  Therefore, 
the Parties agree that, notwithstanding any indemnity language to the contrary, in the event 
that a claim, liability, loss or expense arises which is covered by the insurance required 
pursuant to Section 22.4 of the Ground Lease, Owner and Manager shall cause such 
insurance to be paid in accordance with such policies, and to the extent of such payment, 
the indemnities provided below shall not apply.  To the extent insurance is not available 
(provided that such insurance was maintained in compliance with the Ground Lease), or 
any claim is not fully paid by applicable insurance, the Parties agree that the following 
indemnities set forth below shall control.  As to any claims paid by insurance, the Parties 
agree to waive all rights of subrogation. 
(a) Owner shall indemnify, defend, protect  and hold harmless Manager and Manager’s 
members, managers, officers, directors, shareholders, employees, partners, 
principals, attorneys and agents (collectively referred to as “Manager” for the 
purposes of this Section 19(a)), from and against any and all claims, proceedings, 
liabilities, losses, costs and expenses (including reasonable attorneys’ fees and costs 
of defense) incurred by or asserted against Manager as a result of a breach by Owner 
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of its duties or obligations under this Agreement or the gross negligence or willful 
misconduct of Owner, in excess of the insurance coverage available to and paid to 
Manager. 
(b) Manager shall indemnify, defend, protect and hold harmless Owner and Owner’s 
members, managers, officers, directors, shareholders, employees, partners, 
principals, attorneys and agents and Lessor and Lessor’s employees and agents 
(collectively referred to as “Owner” for the purposes of this Section 19(b)), from 
and against any and all claims, proceedings, liabilities, losses, costs and expenses 
(including reasonable attorneys’ fees and costs of defense) incurred by or asserted 
against Owner, in excess of the insurance coverage required pursuant to 
Section 22.4 of the Ground Lease, as a result of any act or failure to act by Manager 
arising out of (i) the gross negligence, misconduct, malfeasance or fraud of 
Manager, (ii) the breach by Manager of any of the terms of this Agreement or 
(iii) acts of Manager which are beyond the scope of Manager’s authority hereunder 
and not otherwise approved by Owner.  
20. Force Majeure.  Manager shall not be liable or responsible for any delay or failure resulting 
from (and the times for performance by Manager hereunder shall be extended by the 
duration of) an event of Force Majeure. 
21. Manager’s Materials Proprietary.  Owner acknowledges and understands that all market 
studies, competitive analyses, lease forms, management programs, leasing materials, logos, 
trademarks, marketing materials and brochures (collectively, the “Materials”) provided by 
Manager in connection with this Agreement are proprietary to Manager or its affiliate and 
the property of Manager or its affiliate.  Although Manager may use the Materials for 
purposes of the Managed Project on a nonexclusive basis as herein specified, Owner 
covenants and agrees that Owner shall not use the Materials for any purpose whatsoever, 
except Owner may use lease forms, leasing materials, marketing materials and brochures 
in connection with the Managed Project.  Owner acknowledges and understands that, 
except as otherwise provided herein, Manager reserves and retains the right to use the 
Materials relative to other projects and developments, and such right is not transferred or 
assigned by Manager to Owner hereunder.  The terms and provisions of this Section 21 
shall survive any termination of this Agreement and shall be binding upon Owner and its 
successors, assigns, affiliates and parents and shall inure to the benefit of Manager and its 
successors, assigns, affiliates and parents. 
22. Condition of Managed Project.  Without in any way releasing Manager from its 
responsibility under Section 3 hereof for maintaining the Managed Project in good repair 
and in First Class Condition, Owner acknowledges that Manager is not a property inspector 
or engineer and is not qualified to inspect or make representations as to the physical or 
environmental condition of the Managed Project.  Accordingly, Owner agrees that 
Manager, in fulfilling its obligation under this Agreement to maintain the Managed Project 
in good repair and in First Class Condition may, as an Operating Expense of the Managed 
Project payable from the Operating Account, from time to time as it deems necessary, 
obtain from a third-party inspector a property condition report relative to the Managed 
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Project, and in fulfilling its obligation under this Agreement to maintain the Managed 
Project in good repair and in First Class Condition or advising Owner regarding the 
physical or environmental condition of the Managed Project, Manager may rely upon such 
property condition report(s) for all matters relative to the physical or environmental 
condition of the Managed Project. 
23. No Inconsistent Tax Position.  Manager agrees that it is not entitled to and will not take 
any tax position that is inconsistent with being a service provider to Owner with respect to 
the Managed Project (in particular, for example, Manager agrees not to take any 
depreciation or amortization, investment tax credit, or deduction for any payment as rent 
with respect to the Managed Project). 
[Signatures Appear On The Following Page] 
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IN WITNESS WHEREOF, Owner and Manager by their duly authorized representatives 
have executed this Agreement on the date first above written. 
MANAGER: 
HASTINGS COLLEGE OF THE LAW,  
a public trust and institution of higher education duly  
organized and existing under the laws and  
the Constitution of the State of California 
By:  _____________________________ 
        Name: _______________________ 
        Title: ________________________
OWNER: 
HASTINGS CAMPUS HOUSING FINANCE 
AUTHORITY, 
a joint exercise of powers agency, duly organized 
and existing under the laws of the State of California 
By:_____________________________ 
        Name:_______________________ 
        Title:________________________ 
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EXHIBIT A 
RESPONSIBILITIES 
Subject to the terms and provisions of this Agreement, Manager shall use commercially 
reasonable, good faith efforts to: 
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EXHIBIT B 
LIST OF PERIODIC REPORTS, MANAGED PROJECT OPERATING STATEMENTS 
 AND INFORMATION 
Balance Sheet 
Income Statement/Statement of Operations (including occupancy rates) 
Cash Flow Statement 
Budget Reconciliations (to be provided upon request by Owner) 
Capital Expenditure Report 
Managed Project Rent Roll 
Occupancy Report 
Aged Delinquency Report 
Account Payable Report 
Following receipt of written notice therefrom from Owner to Manager, any other report which 
Owner is currently obligated to furnish pursuant to the terms and provisions of the Ground Lease, 
the Bond Documents or the Series 2020 Tax Certificate in connection with the operation and 
management of the Managed Project. 
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EXHIBIT C 
MANAGER’S COMPENSATION 
The Manager’s compensation (property management fee) shall be ____% of Occupancy Receipts, 
which shall constitute a “Management Fee” as defined in the Trust Indenture and payable as an 
Operating Expense as and to the extent provided by the Trust Indenture. 
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EXHIBIT D  
ARBITRATION  
In the event of any material dispute under the foregoing Management Agreement and 
which is not resolved by agreement of Manager and Owner, at the Demand (as defined below) of 
either Manager or Owner, the same shall be submitted to arbitration (an “Arbitration”) in 
accordance with the provisions hereof.  Any Arbitration shall be fully binding and shall be 
conducted in accordance with the following provisions and, to the extent not inconsistent with 
these provisions, in accordance with the Real Estate Industry Arbitration Rules of the American 
Arbitration Association or its successor (“AAA”) then in effect, including expedited procedures 
but excluding mediation alternative rules, or if such rules shall no longer be available, such 
comparable substitute rules as are then in effect under the administration of AAA (the “Rules”).  
In the event that the American Arbitration Association shall cease without a successor, “AAA” 
shall mean such comparable organization providing managed arbitration procedures as the Parties 
shall designate by mutual agreement (each Party acting in good faith and reasonably).  Except as 
expressly provided or modified in this Exhibit D, the Rules shall govern the Arbitration.  The 
Arbitration shall be conducted under the auspices and jurisdiction of AAA, unless the Parties 
otherwise agree in writing as to an alternate method of conducting the Arbitration.  Capitalized 
terms not otherwise defined in this Exhibit D shall have the same meanings assigned to them in 
the foregoing Management Agreement.  Manager and Owner may be referred to herein 
individually as a “Party” and together as the “Parties.” 
1. Arbitrator.  Owner and Manager shall both endeavor in good faith to agree on a 
single Arbitrator (herein so called) within 30 days after delivery and receipt of a Demand 
(hereinafter defined).  In the absence of agreement within such 30 day period, the Parties shall, on 
the next Business Day following expiration of such 30 day period, proceed to select the Arbitrator 
from the current AAA list of commercial arbitrators having an office for business in the greater 
San Francisco, California area.  Using such list, the Parties shall select a single Arbitrator using 
the following method:  The first 10 candidates from the list shall be identified, in alphabetical 
order.  Each Party shall have the right to strike two candidates from the list.  With respect to the 
remaining Arbitrators, the Parties shall number such Arbitrators in order of preference, 1 – 8, and 
exchange their respective priority selections simultaneously by mail within 10 Business Days of 
mutual receipt of such list.  The numbers assigned to each candidate are to then be added together.  
All candidates with an equal total (e.g., #1 on one list and #8 on the other is the same total as #2 
on one list and #7 on the other) shall be eliminated.  The candidate with the lowest total number 
shall be the selected candidate.  That candidate shall be contacted by the Parties with a request to 
serve.  The Parties must use reasonable efforts to mutually contact the candidate within 5 Business 
Days, by means agreed between the Parties.  If such reasonable efforts fail, the Parties may contact 
the candidate separately, but any such contact must be in writing, with copy to the other Party.  
The Parties shall agree to pay each candidate’s standard rates.  If the candidate declines to serve 
or is disqualified for lack of independence (as determined below) or fails to confirm acceptance 
within 5 Business Days, the Parties shall contact the next candidate in priority order, using the 
same procedures, until an Arbitrator is selected.  If no Arbitrator is selected from the initial list, 
the Parties shall go to the next 10 Arbitrators on the AAA list in alphabetical order, and proceed 
as above.  The Arbitrator shall be independent of the Parties and their respective affiliates, and 
shall hold no direct or indirect financial interest in or have any financial or business or personal 
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relationships with (or be affiliated with any entity that holds any direct or indirect financial interest 
or business interest with) either Party or their respective affiliates or their counsel, and shall not 
otherwise be disqualified under the Rules. 
2. Notice of Demand for Arbitration.  In order to initiate Arbitration, the Party 
demanding Arbitration shall (i) give written notice to the other Party (in accordance with 
Section 13 of the foregoing Management Agreement) of its intention to arbitrate hereunder 
(a “Demand”), which notice shall contain a brief statement setting forth the nature of the dispute, 
the amount involved, if any, and the remedy sought, and (ii) shall file (in any manner permitted by 
AAA) at the San Francisco regional office of the AAA (or if there is no San Francisco regional 
office, the next-nearest regional office of AAA having jurisdiction over matters arising in 
San Francisco) such copies of the notice and of this Exhibit D as are then required by AAA, 
together with the appropriate filing fee as then required by AAA.  Any time periods based on the 
date of a Demand shall be measured from the date such Demand is given by the Party demanding 
Arbitration to the other Party in accordance with the foregoing Management Agreement.  Once the 
Arbitrator is selected, a copy of the Demand shall promptly be given by the Party demanding 
Arbitration to the Arbitrator. 
3. Time and Place for Meeting.  The Arbitrator shall schedule a meeting (the 
“Meeting”), which shall be held at a location determined by the Arbitrator in San Francisco, 
California, and may be at the Managed Project, within 30 Business Days after the selection of the 
Arbitrator pursuant to Paragraph 1 of this Exhibit D.  Owner and Manager shall both attend the 
Meeting with the Arbitrator, and each Party shall be represented as such Party determines to be 
appropriate.  At or before the Meeting, either Party may, at such Party’s option, submit a short 
written statement describing the matter in dispute and such Party’s position in regard to the same.  
At the Meeting, the Parties shall present to the Arbitrator such documents and argument regarding 
the dispute as each shall determine and, unless a hearing (“Hearing”) is requested by the Arbitrator 
or either Party pursuant to Paragraph 4 below, which may be requested at any time before the end 
of the Meeting, such Arbitration Dispute shall be resolved and decided by the Arbitrator based 
upon the Meeting.  The Meeting shall continue (including from day to day if required) until all 
presentations permitted by the Arbitrator have been completed.  The Arbitrator shall have the 
authority to designate (and may in his or her discretion extend or reduce) the duration of the 
Meeting.  Unless agreed by the Arbitrator before the conclusion of the Meeting, neither Party shall 
be entitled to make any submission after the Meeting as to any matter to be determined at the 
Meeting.  Once the Arbitrator declares the Meeting to be concluded (following reasonable warning 
to the Parties of such declaration), neither Party shall be entitled to request a Hearing.   
4. Discovery; Document Exchange.  Discovery and the disclosure and exchange of 
documents and other data, items and information between the Parties shall be governed by the 
Rules.  The Arbitrator shall have the authority, at the request of either Party or at his or her 
independent determination, in his or her discretion, to increase, reduce or otherwise modify any 
time periods or procedures concerning discovery and/or document exchange to accommodate the 
periods of time provided for in this Exhibit D for the conduct of the Meeting and Hearing. 
5. Hearing.  If either Party or the Arbitrator requests a Hearing (which may be 
requested as to all issues to be arbitrated or as to only some of the issues to be arbitrated, in which 
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case those issues as to which no such request has been made shall be determined at the Meeting), 
the Arbitrator shall at the Meeting or within 10 Business Days thereafter, advise the Parties of the 
date, time, and place for the Hearing, which date shall be no sooner than the 20th Business Day 
after and shall not be later than the 30th Business Day after the date of the Meeting.  The place of 
the Hearing shall be in the greater San Francisco, California areas and shall be confirmed in such 
written notice.  In setting the Hearing, the Arbitrator shall make reasonable efforts to accommodate 
the schedules of the Parties.  The Arbitrator shall have the authority to designate (and may in his 
or her discretion extend or reduce) the duration of the Hearing. 
6. Procedure at Hearing.  At the Hearing the Parties shall make arguments and present 
evidence.  The Parties may be, but shall not be required to be, represented by counsel at the 
Hearing.  No official stenographic or other record shall be required by the Arbitrator, but either 
Party may make a record for such Party’s own purposes at such Party’s sole expense.  At the 
request of either Party or the Arbitrator, if relevant to the dispute, the Managed Project may be 
visited or inspected.  No Party shall be entitled to make any additional submission after the Hearing 
has concluded unless agreed to at the Hearing by the Arbitrator.  Once it begins, the Hearing shall 
continue, on a daily basis if necessary, until all arguments and evidence permitted by the Arbitrator 
have been submitted for his/her consideration. 
7. Arbitrator’s Decision.  The Arbitrator shall deliver his/her “Decision” (herein so 
called) as to each issue determined at a Meeting or arbitrated at a Hearing to the Parties promptly 
and, in any event, within 20 Business Days following the conclusion of the Meeting as to any 
Arbitration Dispute determined at a Meeting and within 30 Business Days following the 
conclusion of the Hearing as to any Arbitration Dispute arbitrated at a Hearing.  The Arbitrator’s 
Decision shall have no force or effect as to any matters which were not the subject of the Hearing 
or Meeting, as applicable. 
8. Arbitrator’s Fees; AAA Administrative Costs.  The Arbitrator’s fees and expenses, 
and any related expenses incurred by the Arbitrator (e.g., for a room for the Hearing), and the filing 
fees and other administrative fees and charges of AAA, shall be shared equally by Manager and 
Owner. 
9. Attorneys’ Fees and Other Costs.  If the Arbitrator’s Decision results from a 
Meeting, the Arbitrator shall not award attorneys’ fees or costs to either Party.  If the Arbitrator’s 
Decision results from a Hearing, the Arbitrator may, in his/her discretion, award attorneys’ fees 
and/or other costs in a reasonable amount to the prevailing Party. 
10. Decision Final.  Each Decision rendered by the Arbitrator shall be considered, after 
the expiration of any period of time provided for in the Rules for the modification thereof (and, if 
modified, “Decision” shall mean such Decision as modified), a final arbitration award and shall 
be enforceable as provided by applicable California law. 
323
Exhibit E 
4150-0432-4385.4 
EXHIBIT E  
FORM OF RESIDENT CONTRACT 
[SEE ATTACHED] 
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Agenda Item 2G 
Hasting Campus Housing Finance Authority 
Board of Directors Meeting  
-198 McAllister Project- 
March 11, 2020 
 
 
 
 
 
 
 
AGENDA ITEM 2G:  Space Lease 
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Date 2/26/2020 
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SPACE LEASE 
Between 
Hastings College of the Law,  
a public trust and institution of higher education 
duly organized and existing under the laws and the 
Constitution of the State of California  
(as Tenant) 
And 
Hastings Campus Housing Finance Authority,  
a joint exercise of powers agency, duly organized and existing 
under the laws of the State of California 
(as Landlord) 
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SUMMARY OF SPACE LEASE TERMS 
Tenant: Hastings College of the Law 
Landlord: Hastings Campus Housing Finance Authority 
Address of Premises: 198 McAllister Street, Suite [______] (ARTICLE 1) 
San Francisco, California 
Premises Area: Acknowledged to be 50,500 gross square feet, as set forth in 
Section 1.1 (ARTICLE 1) 
Tenant’s Share: [13.411%] [(50,500/376,544)]  (ARTICLE 1) 
Rent Commencement Date: The earlier of (i) the Substantial Completion of the Series 2020 Project, 
and (ii) the “Guaranteed Date” (as defined in and as such date shall be 
determined pursuant to the Development Agreement, including, 
without limitation, any extension thereof pursuant to the terms of the 
Development Agreement)  
(ARTICLE 2) 
Expiration Date: The date which is the earlier of (i) [__________________], 2070, at 
12:00 midnight California time, or (ii) 12:00 midnight on the day 
preceding the first day of the month following the final redemption or 
defeasance of the Bonds and satisfaction of any and all amounts due 
under the Indenture, unless the Space Lease is sooner terminated 
pursuant to Section 15.2 “Default By Tenant and Remedies;” provided, 
however, in no event shall the Space Lease Term extend beyond the 
term of the Ground Lease  (ARTICLE 2) 
Base Rent: An annual amount equal to One Million Seven Hundred Thousand 
Dollars ($1,700,000), with such rental amount increasing annually on 
each anniversary of the Rent Commencement Date by an amount equal 
to three percent (3%) of the immediately preceding year’s annual Base 
Rent amount, as reflected on Schedule 1 attached hereto.   (ARTICLE 
3) 
Use: Academic and administrative space, together with ancillary retail, 
leasable office space and food service uses.    (ARTICLE 7) 
Addresses for Notices: Landlord: (ARTICLE 5) 
Hastings Campus Housing Finance Authority 
200 McAllister Street 
San Francisco, CA 94102 
Attn: David Seward, Secretary & Treasurer 
Email: sewardd@uchastings.edu
Tenant:  (ARTICLE 5) 
Hastings College of the Law 
200 McAllister Street 
San Francisco, California 94102 
Attention: Chief Financial Officer 
Email: sewardd@uchastings.edu
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THIS SPACE LEASE (“Space Lease”) is made as of [CLOSING MONTH] 1, 2020 
(the “Effective Date”), by and between Hastings College of the Law, a public trust and 
institution of higher education duly organized and existing under the laws and the Constitution of 
the State of California (“Tenant”), and Hastings Campus Housing Finance Authority, a joint 
exercise of powers agency, duly organized and existing under the laws of the State of California 
(“Landlord”). 
RECITALS 
A. Tenant (as Lessor), and Landlord (as Lessee), are parties to the Ground 
Lease Agreement (Series 2020), dated [CLOSING MONTH] 1, 2020 (“Ground Lease”), 
whereby Landlord leased certain property located in City and County of San Francisco, 
California (as more particularly described in the Ground Lease, the “Leased Land”) from Tenant 
for the development, maintenance and operation of the Series 2020 Project (as defined in the 
Ground Lease)(herein, the “Building”).  Capitalized terms used but not otherwise defined herein 
shall have the meanings ascribed thereto within the Ground Lease. 
B. Approximately 39,939 square feet of the Building will be developed for 
academic and administrative space, together with associated common, service and support spaces 
and approximately 3,061 square feet of leasable office space and approximately 7,500 square feet 
of the ground floor of the Building will be developed for ancillary retail and food service space. 
C. Tenant wishes to lease the academic, administrative, leasable office, retail 
and food service space within the Building from Landlord, and Landlord wishes to lease such 
space within the Building to Tenant, all on the terms more particularly set forth herein. 
NOW, THEREFORE, in consideration of the mutual covenants contained in this Space 
Lease, and for valuable consideration, the receipt and sufficiency of which are acknowledged by 
the parties, the parties agree as follows: 
AGREEMENTS 
ARTICLE 1– PREMISES 
1.1 Description.  Landlord hereby leases to Tenant and Tenant hereby leases from 
Landlord, upon the terms and conditions herein set forth, the space comprising Suites [_______] 
(as generally shown on Exhibit A-1, the “Premises”) to be constructed in the Building.  As used 
in this Space Lease the term “Premises Area” means 50,500 square feet; and the term “Tenant’s 
Share” means the percentage set forth in the Summary of Space Lease Terms with regard to 
Tenant’s Share of the Building.  It is understood and agreed that the percentage figure set forth in 
the Summary of Space Lease Terms is an approximation which Landlord and Tenant agree is 
reasonable and shall not be subject to revision except in connection with an actual change in the 
Premises Area or the square footage of the Building.
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1.2 Non-Exclusive Use; Common Areas.  Subject to Landlord’s reasonable Rules and 
Regulations (as defined in Section 7.1.2 below), and the terms and conditions of this Space 
Lease, Tenant shall also have the non-exclusive right to use, in common with other tenants of the 
Building, the areas of the Building maintained for the non-exclusive use of all of the Building 
tenants and invitees (collectively herein, the “Common Areas”).  The Common Areas are 
initially comprised of those areas generally shown on Exhibit A-2.  Landlord or such other 
person(s) as Landlord may appoint shall have the exclusive control and management of the 
Common Areas and shall have the right, from time to time, with written notice to Tenant, to 
establish, modify, amend and enforce the Rules and Regulations (in accordance with the 
provisions of Section 7.1.2 below).  As provided in Section 7.1.2 below, Tenant agrees to abide 
by and conform to all such Rules and Regulations, and to cause its employees, suppliers, 
shippers, customers, and invitees to so abide and conform. 
1.3 Common Area Changes.  Subject to the terms and conditions of the Ground 
Lease, Landlord shall have the right, from time to time: (a) to make changes to the Common 
Areas, including, without limitation, changes in the loading and unloading areas, ingress, egress, 
landscaped areas and walkways; (b) to close temporarily any of the Common Areas for 
maintenance purposes so long as reasonable access to the Premises remains available; (c) to add 
additional improvements to the Common Areas; (d) to use the Common Areas while engaged in 
making additional improvements, repairs or alterations to the Building, or any portion thereof; 
and (e) to do and perform such other acts and make such other changes in, to or with respect to 
the Common Areas and the Building as Landlord may, in the exercise of sound business 
judgment, deem to be appropriate; provided no such actions, excluding reasonable actions taken 
with regard to Force Majeure Events (as defined below), shall unreasonably limit access to or use 
of the Premises. 
ARTICLE 2 – TERM 
The term of this Space Lease (the “Space Lease Term” or “Term”) shall commence on 
the Effective Date and terminate on the date (the “Expiration Date”) which is the earlier of (i) 
[__________________], 2070, at 12:00 midnight California time, or (ii) 12:00 midnight on the 
day preceding the first day of the month following the final redemption or defeasance of the 
Bonds and satisfaction of any and all amounts due under the Indenture, unless the Space Lease is 
sooner terminated pursuant to Section 15.2 “Default By Tenant and Remedies;” provided, 
however, in no event shall the Space Lease Term extend beyond the term of the Ground Lease.  
The Rent Commencement Date shall occur on the date which is the earlier to occur of (i) the 
Substantial Completion of the Series 2020 Project, and (ii) the “Guaranteed Date” (as defined in 
and as such date shall be determined pursuant to the Development Agreement, including, without 
limitation, any extension thereof pursuant to the terms of the Development Agreement).  
Promptly after the Rent Commencement Date has occurred the parties shall execute a 
Confirmation of Space Lease Terms Certificate in form and substance attached hereto as 
Exhibit B.  If Landlord permits Tenant to enter the Premises prior to the Rent Commencement 
Date, to make the Premises ready for occupancy, to construct improvements, or for any other 
purposes, such entry shall be subject to all terms and provisions of this Space Lease (including, 
without limitation, the obligation to obtain the insurance required to be maintained by Tenant 
during the Space Lease Term pursuant to ARTICLE 11), but without the obligation for Tenant to 
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pay any Rent for any period prior to the Rent Commencement Date.  Tenant shall not 
unreasonably interfere with or disturb the progress of construction and completion of the 
Premises, or any other work occurring on or about the Building during any such early entry. 
ARTICLE 3 – RENT 
Tenant shall pay to Landlord as monthly “Base Rent” for the Premises the annual amount 
set forth in the Summary of Space Lease Terms, payable in equal monthly installments in 
advance on or before the first day of each month, without notice or demand, beginning on the 
Rent Commencement Date.  As stated in the Summary of Space Lease Terms, the Base Rent 
shall begin as an annual amount equal to One Million Seven Hundred Thousand Dollars 
($1,700,000) and shall thereafter increase on each anniversary of the Rent Commencement Date 
by an amount equal to three percent (3%) of the immediately preceding year’s annual Base Rent 
amount, as reflected on Schedule 1 attached hereto.  If the Rent Commencement Date is other 
than the first day of a calendar month, then the Rent (defined below) for that month shall be 
prorated on a daily basis, based on a thirty (30) day month.  Rent shall be payable in lawful 
money of the United States to Landlord at the address specified in ARTICLE 5 or at such other 
address as Landlord may from time to time designate in writing.  Tenant’s Share of Direct 
Expenses (defined below), together with any and all other amounts payable by Tenant to 
Landlord pursuant to the terms of this Space Lease other than Base Rent, shall be hereinafter 
collectively referred to as “Additional Rent”.  Additional Rent and Base Rent shall be 
collectively referred to from time to time as “Rent”.
ARTICLE 4 - PROPERTY TAX EXEMPTION 
The Premises will be exempt from property taxes (including supplemental taxes, with the 
exception of assessments payable to the Tenderloin Community Benefits District and other 
possible future special assessments and other ad valorem assessments), pursuant to Article XIII, 
Section 3(d) of the California Constitution, as a result of the exclusive use thereof for state 
college and university facilities.  Tenant acknowledges that, in recognition of such exemption, 
the Landlord has excluded property taxes from the rental rate herein provided.  Therefore, Tenant 
will do all things reasonably necessary and appropriate to secure and maintain the said tax 
exemption during the term of this Space Lease and agrees to reimburse Landlord for any property 
taxes on the Premises (excluding special assessments or other ad valorem assessments) that may 
become due and payable during the Space Lease Term because of Tenant’s failure to file a timely 
exemption or otherwise secure and maintain such tax exemption. 
ARTICLE 5 – NOTICES 
All notices or correspondence provided for herein shall be effective only if made in 
writing, personally delivered with an executed acknowledgment of receipt, sent by nationally 
recognized overnight express courier (such as UPS or FedEx), or deposited in the United States 
mail, certified, postage prepaid, and addressed to the addresses set forth in the Summary of Space 
Lease Terms.  Rent payments shall be made by wire transfer into the Revenue Fund.  The wiring 
instructions for deposits into the Revenue Fund are as follows: 
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___________________________________________ 
____________________________________________ 
____________________________________________ 
Tenant acknowledges and agrees that, during any period in which the Bonds remain outstanding, 
these payment instructions may only be modified with the prior written consent of the Bond 
Trustee.  Any notice shall be deemed delivered (i) five (5) days after notice is mailed, or (ii) if 
personally delivered, when acknowledgment of receipt is signed, as provided above, or (iii) for 
any notice by overnight courier, the next business day after deposit with the courier.  By written 
notice to the other, either party may change its own mailing address. 
ARTICLE 6 – PREMISES CONSTRUCTION 
In accordance with the Ground Lease, Landlord will construct the Series 2020 Project 
(including, without limitation, the Premises), in accordance with the Plans and Specifications (as 
defined in the Ground Lease).  “Substantial Completion” shall be determined pursuant to the 
terms of the Ground Lease. 
ARTICLE 7 – USE 
7.1 Use. 
7.1.1 General.  Tenant shall use the Premises for those uses set forth in the 
Summary of Space Lease Terms, and for no other purposes without the prior written consent of 
Landlord, which shall not be unreasonably withheld.  Tenant shall be solely responsible for 
(a) determining if and to the extent Tenant’s uses are permitted by applicable laws and 
regulations and (b) obtaining and maintaining all permits and licenses (other than building and 
occupancy permits with respect to the entire Building) required by applicable laws and 
regulations for such uses.  Notwithstanding anything to the contrary contained in this Space 
Lease, in no event shall the Premises be used for any purpose or in any manner which violates the 
Ground Lease, or in violation of the Rules and Regulations (defined below) or in a manner that 
would adversely impact the tax exempt status of the Bonds, and Tenant will not violate the 
provisions of the Ground Lease or the Rules and Regulations as the same relate to Tenant’s use 
and occupancy of the Premises.  Tenant shall not use or permit the use of the Premises in a 
manner that is unlawful, creates damage, waste or a nuisance, or that disturbs owners and/or 
occupants of, or causes damage to neighboring properties. 
7.1.2 Rules and Regulations.  Tenant agrees to comply with the rules and 
regulations for the Building adopted by Landlord from time to time (the “Rules and 
Regulations”); provided, however, that such Rules and Regulations adopted by Landlord shall 
be reasonable and non-discriminatory and in no event shall any such Rules and Regulations 
materially increase Tenant’s obligations under this Space Lease or decrease Tenant’s rights under 
this Space Lease.  A written copy of such Rules and Regulations, together with all reasonable and 
non-discriminatory supplements or amendments thereto adopted by Landlord from time to time, 
shall be provided to Tenant by Landlord and shall be thereafter carried out and observed by 
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Tenant.  Notwithstanding anything to the contrary in this Section 7.1.2 or in the Rules and 
Regulations, in the event of a conflict between the Rules and Regulations and this Space Lease, 
the terms of this Space Lease shall prevail.  
7.2 Landlord’s Compliance With Laws.  Landlord represents and warrants to Tenant 
that the Premises will be constructed, and the Premises will be delivered to Tenant, in full 
compliance with applicable building and seismic codes, environmental, zoning and land use 
laws, and other applicable local, state and federal laws, regulations and ordinances.  
7.3 Hazardous Substances.  Tenant shall have no liability or responsibility for toxic or 
hazardous materials or substances in existence in, on, or about the Premises prior to Tenant’s 
occupancy of the Premises or which result from Landlord’s acts or omissions or which occur on 
or about any portion of the Building and/or Leased Land not occupied by Tenant, unless caused 
by Tenant, its agents, employees, invitees or guests, or unless Tenant (in its capacity as Lessor) is 
responsible for such toxic or hazardous materials or substances pursuant to the terms of the 
Ground Lease.  During the Term, Tenant will comply with all applicable laws concerning the 
handling or discharge of hazardous materials and substances on and about the Premises.  Upon 
receipt of written request, Landlord shall provide Tenant with copies of the most recent 
environmental studies/assessments, if any, performed or obtained by Landlord with respect to the 
Building and/or the Leased Land. 
7.4 Tenant’s Compliance with Laws. 
7.4.1 Tenant shall, at Tenant’s expense, comply promptly with all federal, state 
and applicable local laws, codes, ordinances, rules and regulations and requirements of any fire 
insurance underwriters or rating bureaus, now in effect or which may hereafter come into effect, 
whether or not they reflect a change in policy from that now existing, during the Term or any part 
of the Term hereof, relating in any manner to the Premises and the occupation and use by Tenant 
of the Premises. 
7.4.2 Where Tenant’s compliance obligations pursuant to Section 7.4.1 
necessitate actions that either (i) extend beyond the Premises, or (ii) impact the Building, 
including, without limitation, any Building systems or any exterior or structural portions of the 
Building, then Landlord may elect, with written notice to Tenant, to perform such work on 
Tenant’s behalf.  If Landlord elects to do so, then Tenant shall, as Additional Rent, reimburse 
Landlord for Landlord’s reasonable out-of-pocket third party costs incurred in order to satisfy 
Tenant’s compliance obligations within thirty (30) days after receipt of written demand and 
applicable verification documents/receipts. 
ARTICLE 8 - OPERATING EXPENSES 
8.1 Definitions.  For the purposes of this ARTICLE 8, the following definitions shall 
apply: 
(a) “Tenant’s Share”  Is defined in Section 1.1 above. 
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(b) “Direct Expenses”  Subject to the limitations set forth below in this 
Section 8.1(b), all expenses reasonably incurred by Landlord with respect to the 
maintenance, repair, replacement and operation of the Building, including real and 
personal property taxes (subject to ARTICLE 4 of this Space Lease), insurance, 
utilities, janitorial services, supplies, commercially reasonable management fees, 
and compensation (including employment taxes and fringe benefits) of persons 
below the level of property manager for duties performed in connection with the 
maintenance and operation of the Building.  Provided Tenant secures the tax 
exemption of the Premises (as described in ARTICLE 4), real property taxes are 
excluded for purposes of the definition of Direct Expenses.  Without limitation, 
but subject to the expressed limitations set forth below in this Section 8.1(b), 
Direct Expenses may include:   
(i) The operation, repair, replacement and maintenance, in the First Class 
Condition required pursuant to the Ground Lease, of the following: 
(1) The Common Areas. 
(2) Tenant directories, exterior signs and striping. 
(3) Fire detection systems including sprinkler system maintenance, 
replacement and repair, to the extent such work is not performed 
by a specific tenant with respect to its leased premises. 
(4) Any other service to be provided by Landlord that is elsewhere in 
this Space Lease stated to be an operating expense or Direct 
Expense. 
(ii) Trash disposal and security services and the cost of any environmental 
inspections. 
(iii) Any deductible portion of an insured loss with respect to the insurance 
coverages maintained by Landlord for the Building, but only to the extent 
that (i) such deductible is less than $100,000, to the extent such insurance 
covers the entire Building, and (ii) such insured loss did not result from 
the gross negligence or willful misconduct of Landlord or its employees, 
agents, contractors, or subcontractors. 
(iv) The cost of the premiums for the liability, property (including rental 
interruption) and other insurance policies maintained by Landlord with 
respect to the Building; provided that if Landlord includes the Premises 
under blanket insurance policies covering multiple properties, then the cost 
included in Direct Expenses shall include the portion of the reasonable 
cost of such blanket insurance that is allocated to the Premises by 
Landlord. 
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(v) The cost of water, electricity, and emergency and/or security telephone to 
service the Common Areas. 
(vi) The cost of Landlord’s performing its maintenance and repair obligations 
under this Space Lease, including replacements. 
(vii) The cost of any capital improvements which are intended in good faith by 
Landlord as a labor-saving device or to effect other economies in the 
operation or maintenance of the Building; provided in order for such costs 
to be included in Direct Expenses, Landlord must provide Tenant with 
evidence to support an anticipated payback, and obtain Tenant’s prior 
written consent to such improvements, and the Direct Expenses passed 
through to Tenant pursuant to this paragraph shall be limited to the actual 
reduction in Direct Expenses achieved as a result of such improvements. 
(viii) The cost of any capital improvements or other costs which are made to the 
Building or any portion thereof after the date of Substantial Completion of 
the Premises that are required under any governmental law or regulation 
not in effect as of the date of Substantial Completion of the Premises. 
(ix) The cost of any capital improvements or other costs which are mutually 
determined by Landlord and Tenant to be in the best interests of the 
Building as confirmed by the express written approval of Tenant which 
may be withheld in Tenant’s sole and absolute discretion. 
(x) Capital expenses incurred by Landlord in connection with the following: 
(i) repair and replacement of the non-structural components of the roof, 
including roof membrane, and (ii) replacements of landscaping to the 
extent such replacements are not required due to the gross negligence or 
willful misconduct of Landlord or its employees, agents, or contractors. 
Notwithstanding anything in this Section 8.1(b) to the contrary, Landlord and Tenant further 
agree as follows with respect to Direct Expenses: (1) Direct Expenses shall not include any costs 
with respect to the initial construction of the Building (including, without limitation, the 
Premises and the Common Area); (2) except as specifically provided in this Section 8.1(b), 
Direct Expenses shall not include any costs with respect to any replacement or capital costs 
incurred with respect to the structural components of the Building (including the structural 
components of the roof of the Building); (3) Direct Expenses shall not include Landlord’s 
general corporate overhead and general and administrative expenses, including salaries of 
officers, executives and partners of Landlord; (4) with regard to any employee of Landlord that 
does not work at the Building, Direct Expenses shall not include any labor costs allocable to any 
part of such employee’s time during which such employee is not engaged in the management, 
operation and maintenance of the Building (such allocation of labor costs made on a pro rata 
basis between all of the buildings/projects that the employee is covering based on the square 
footage of each building/project versus the total); (5) if any cost item is a capital expenditure, and 
is permitted to be included within Direct Expenses pursuant to Sections 8.1(b)(vii), 8.1(b)(viii), 
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8.1(b)(ix), or 8.1(b)(x), then such cost shall be amortized (including commercially reasonable 
interest not to exceed the Default Rate hereunder on the unamortized cost) over its useful life as 
Landlord shall reasonably determine, and Direct Expenses shall only include the applicable 
amortized portion of such costs over the amortization period occurring during the Term of this 
Space Lease; (6) Direct Expenses shall not include any costs to the extent incurred due to the 
gross negligence or reckless acts of Landlord or its employees, agents or contractors; (7) Direct 
Expenses shall not include any reserve amounts or funding for any reserve accounts; (8) Direct 
Expenses shall not include overhead or profit paid to subsidiaries or affiliates or any direct or 
indirect parent of Landlord for services, including, property management services, if and to the 
extent that the cost of such services exceeds the costs which would have been otherwise payable 
if the services had been rendered by qualified, unaffiliated third parties on a competitive basis; 
(9) Direct Expenses shall not include costs incurred to correct any defect in the original 
construction of any portion of the Building, including, without limitation, the Premises and/or the 
Common Areas; (10) Direct Expenses shall not include costs which are to be the sole 
responsibility of Landlord pursuant to the provisions of this Space Lease; (11) except to the 
extent compliance has been expressly waived by Tenant pursuant to the provisions of Section 7.2 
above, Direct Expenses shall not include any costs incurred to correct any violation of applicable 
building and seismic codes, environmental, zoning and land use laws, and other applicable local, 
state and federal laws, regulations and ordinances which were in effect with respect to the 
original construction of any portion of the Building, including, without limitation, the Premises 
and the Common Areas; (12) capital expenses except to the extent permitted to be included 
within Direct Expenses pursuant to Sections 8.1(b)(vii), 8.1(b)(viii), 8.1(b)(ix), or 8.1(b)(x); 
(13) with regard to the costs described in Section 8.1(b)(vii) and Section 8.1(b)(ix) above, Direct 
Expenses shall not include any ongoing maintenance and repair costs directly associated with any 
such capital improvement unless the such capital improvement was approved by Tenant pursuant 
to Section 8.1(b)(vii) or Section 8.1(b)(ix), as applicable; and (14) Direct Expenses shall not 
include any costs or expenses to the extent such costs or expenses relate to the management, 
operation, maintenance and/or repair of those portions of the Building that are available solely to 
the Occupants (as defined in the Ground Lease) of the Student Beds (as defined in the Ground 
Lease) of the Building.  The parties agree that Section 8.1(b)(vii) and Section 8.1(b)(ix) solely 
deal with whether Landlord can include the costs described in such sections in the Direct 
Expenses being passed through to Tenant pursuant to this Space Lease, and notwithstanding 
anything in such sections to the contrary, Landlord shall in no event be required to obtain 
Tenant’s prior approval before Landlord is allowed to perform the work and make the 
improvements described in such sections unless required to do so pursuant to other portions of 
this Space Lease or the Ground Lease. 
8.2 Additional Rent.  This is a “triple net lease.”  Tenant shall pay on a monthly basis 
following the Rent Commencement Date and throughout the Space Lease Term, Tenant’s Share 
of the Direct Expenses.  Such amounts shall be estimated by Landlord from time to time, and 
shall be payable monthly during each Lease Year, on the same day as the Base Rent is due 
hereunder.  If at any time Landlord determines that Tenant’s Share of annual Direct Expenses are 
projected to vary from the previously estimated Tenant’s Share of annual Direct Expenses, 
Landlord may, by notice to Tenant, revise such estimate, and Tenant’s monthly installments for 
the remainder of such Lease Year shall be adjusted so that by the end of such Lease Year Tenant 
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has paid to Landlord the revised estimated Tenant’s Share of annual Direct Expenses.  In the 
event that Tenant pays Landlord’s estimate of Tenant’s Share of Direct Expenses as aforesaid, 
Landlord shall deliver to Tenant within one hundred twenty (120) days after the expiration of 
each Lease Year, or as soon thereafter as practicable, a reasonably detailed statement (the 
“Statement”) showing Tenant’s Share of the actual Direct Expenses incurred during the 
preceding year and Landlord’s method of allocation thereof, and shall also deliver to Tenant, 
upon receipt of written request therefor, copies of applicable invoices, statements, etc., verifying 
the Direct Expenses incurred.  If Tenant’s payments under this Section 8.2 during said preceding 
year exceed Tenant’s Share as indicated on said Statement, Tenant shall be entitled to credit the 
amount of such overpayment against the Rent next falling due; provided if the Space Lease Term 
has expired or the Space Lease has otherwise been terminated, then Landlord shall refund such 
overpayment to Tenant.  If Tenant’s payments under this Section 8.2 during said preceding year 
were less than Tenant’s Share as indicated on the Statement, Tenant shall pay to Landlord the 
amount of the deficiency within thirty (30) days after delivery by Landlord to Tenant of the 
Statement.  Landlord’s and Tenant’s obligation to pay the amounts set forth in this Section 8.2 
shall survive the expiration or earlier termination of this Space Lease. 
8.3 Audit Right.  If Tenant disputes the amount of Tenant’s Share of Direct Expenses 
set forth in a Statement, Tenant may inspect Landlord’s records that are related to Direct 
Expenses.  Landlord and Tenant shall thereafter mutually cooperate in selecting a date for Tenant 
to conduct such inspection, which inspection will be conducted in Landlord’s offices at a 
reasonable time or times.  If, after that inspection by Tenant, Tenant still disputes the Tenant’s 
Share of Direct Expenses, the parties shall meet and confer for a period of fifteen (15) business 
days in an attempt to resolve such dispute.  If the parties are unable to reach a resolution of such 
dispute within such fifteen (15) business day period, then they shall refer the matter to a mutually 
acceptable third party accountant for resolution.  The accountant must be a member of a 
nationally recognized accounting firm and must not be paid on a contingency basis.  The costs of 
the third party accountant shall be borne by the unsuccessful party.  An overcharge of Direct 
Expenses by Landlord shall not be a default by Landlord or entitle Tenant to terminate this Space 
Lease; provided any overcharge in excess of 3% shall entitle Tenant to reimbursement for its 
reasonable and actual out of pockets costs incurred in such audit, as well as entitle Tenant to 
interest, at the Default Rate (defined below), on the overcharged amount for the period from the 
date of the applicable Statement until the date such overcharge is reimbursed to Tenant or 
credited against Rent, as applicable. 
ARTICLE 9 - SERVICES, UTILITIES 
Subject to reimbursement of Tenant’s Share of the costs thereof pursuant to ARTICLE 8 
above, Landlord shall provide water, gas, electric, HVAC, sanitary sewer, garbage removal, and 
custodial services for the Premises.  Landlord shall not be liable for damages or loss of any kind 
or nature by reason of Landlord’s failure to furnish any such services when such failure is caused 
by accident, breakage, repairs, strikes, lockout, or other labor disturbances or disputes of any 
character or by any other cause beyond the reasonable control of Landlord.  In addition, in the 
event of the failure of any said services, Tenant shall not be entitled to any abatement or 
reduction of Rent, no eviction of Tenant shall result, and Tenant shall not be relieved from the 
performance of any covenant or agreement in this Space Lease.  Furthermore, Landlord shall not 
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be liable under any circumstances for a loss of, or injury to, property or for injury to, or 
interference with, Tenant’s business, including, without limitation, loss of profits, however 
occurring, through or in connection with or incidental to a failure to furnish any of the services.  
In the event of any stoppage or interruption of such services, Landlord shall diligently attempt to 
resume such service as promptly as practicable.  Tenant hereby waives the provisions of 
California Civil Code Section 1932(1) or any other applicable existing or future law, ordinance 
or governmental regulation permitting the termination of this Space Lease due to an interruption, 
failure or inability to provide any such services.   
ARTICLE 10 – INDEMNIFICATION & RELEASE 
10.1 Landlord’s Obligation.  Landlord shall indemnify, defend and hold harmless 
Tenant and Tenant’s sublessees and their respective employees, officers and agents from and 
against any claims, damages, costs, expenses, or liabilities (collectively “Claims”) arising out of 
or in any way connected with this Space Lease or the use of the Common Areas by Landlord or, 
its agents, employees, contractors or invitees, or resulting from any breach or default in the 
performance of any obligation on Landlord’s part to be performed under the terms of this Space 
Lease including, without limitation, Claims for loss or damage to any property, or for death or 
injury to any person or persons, but only in proportion to and to the extent that such Claims arise 
from the negligent or wrongful acts or omissions of Landlord, its officers, partners, agents, or 
employees.  The provisions of this paragraph shall survive the termination of this Space Lease. 
10.2 Tenant’s Obligation.  Tenant shall indemnify, defend and hold harmless Landlord, 
its employees, directors, officers, shareholders, members, managers, and agents from and against 
any Claims arising out of or in any way connected with this Space Lease or the use or occupancy 
of the Premises and Common Areas by Tenant or, its agents, employees, contractors or invitees, 
or resulting from any breach or default in the performance of any obligation on Tenant’s part to 
be performed under the terms of this Space Lease, including, without limitation, Claims for loss 
or damage to any property or for death or injury to any person or persons, but only in proportion 
to and to the extent that such Claims arise from the negligent or wrongful acts or omissions of 
Tenant, its officers, partners, agents, or employees.  The provisions of this paragraph shall 
survive the termination of this Space Lease. 
ARTICLE 11- INSURANCE REQUIREMENTS 
11.1 Tenant’s Insurance.  Commencing upon the Rent Commencement Date and 
continuing thereafter throughout the Space Lease Term, Tenant shall, at its expense, insure its 
activities in connection with this Space Lease and obtain, keep in force and maintain insurance as 
follows: 
(a) Commercial General Liability Insurance (contractual liability included) with 
minimum limits as follows:  
(i) Each Occurrence $2,000,000 
(ii) Products/Completed Operations Aggregate $4,000,000 
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(iii) Personal and Advertising Injury $2,000,000 
(iv) General Aggregate $4,000,000 
Liquor Liability Coverage shall be carried as part of Tenant’s Commercial 
General Liability policy for any portion of the Premises where there occurs the 
sale or consumption of alcoholic beverages.  Such Liquor Liability Coverage shall 
not include any limitation for “known injury or damage”. 
(b) Business Automobile Liability Insurance for owned, non-owned, or hired 
automobiles with a combined single limit of not less than $1,000,000 per 
occurrence. 
(c) Property, Fire and Special Form Perils Insurance in an amount sufficient to 
reimburse Tenant for all of its equipment, trade fixtures, inventory, fixtures and 
other personal property located on or in the Premises including any leasehold 
improvements hereinafter constructed or installed, including without limitation 
the Tenant Improvements, all at replacement cost. 
(d) Workers’ Compensation with a minimum limit of $1,000,000, and Employer’s 
Liability Insurance, with a minimum limit of $1,000,000, or such greater amounts 
as may be required by California law.  
The coverages referred to under subclauses (a), (b), and (c) of this Section 11.1 shall include 
Landlord as an additional insured, the insurance under subclause (c) shall name Landlord as a 
loss payee, and Tenant shall issue to Landlord, or have issued to Landlord, the appropriate 
original endorsements required to cause such coverage/status to be in place.  Tenant, upon the 
delivery of the Premises to Tenant, annually thereafter, and also upon Landlord’s request, shall 
furnish Landlord with certificates of insurance evidencing compliance with all requirements, as 
well as copies of all original endorsements effectuating additional insured status.  Tenant’s 
insurance shall provide for thirty (30) days advance written notice to Landlord of any material 
modification, change or cancellation of any of the above insurance coverages.  The coverages 
required herein shall not limit the liability of Tenant.  All insurance required hereunder shall be 
procured in companies holding a “General Policyholders Rating” of at least A- VIII as set forth in 
the most current issue of “Best’s Insurance Guide”.  If any of the liability insurance policies 
required to be maintained by Tenant pursuant to this Section 11.1 contains aggregate limits 
which apply to operations of Tenant other than those operations which are the subject of this 
Space Lease, Tenant’s general aggregate shall apply separately per location.  Any policy of 
property insurance required hereunder may be in “blanket coverage” form, provided any such 
“blanket coverage” policy (i) specifically provides that the amount of insurance coverage 
required hereunder shall in no way be prejudiced by other losses covered by the policy or (ii) is in 
an amount not less than the sum of one hundred percent (100%) of the actual replacement costs 
of all of the properties covered under such “blanket coverage” insurance policy.  Tenant’s 
insurance shall be primary and non-contributory with any insurance maintained by Landlord.  
The coverages required herein shall not limit the liability of Tenant under this Space Lease. 
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11.2 Landlord’s Insurance.  Landlord shall keep in force and maintain the insurance 
policies required to be carried by Landlord pursuant to the Ground Lease.  Landlord, upon the 
execution of this Space Lease, shall furnish Tenant with certificates of insurance evidencing 
compliance with the foregoing requirements.  Landlord’s policies shall provide for thirty (30) 
days (ten (10) days for non-payment of premium) advance written notice to Tenant of any 
material adverse modification or cancellation of any of the required insurance coverages.  The 
coverages required herein shall not limit the liability of Landlord. 
11.3 Tenant’s Self Insurance Program.  With regard to the insurance required to be 
carried by Tenant pursuant to Section 11.1 above, Tenant may satisfy such requirements through 
one or more formal, self-funded, programs of self-insurance.  In such event, Tenant shall provide 
to Landlord all documents (including certificates of insurance) that Landlord may reasonably 
request to evidence that such coverages are in place and satisfy Tenant’s insurance obligations 
under this Space Lease, and with regard to such programs of self-insurance.  Tenant’s right to 
self-insure under this paragraph shall apply to and be for the benefit of any subtenant, licensee, or 
other occupant of all or a portion of the Premises. 
11.4 Waiver of Subrogation.  Landlord and Tenant each hereby waives any right of 
recovery against the other due to loss of or damage to the property of either Landlord or Tenant 
or their respective agents, officers and employees, when such loss of or damage to property arises 
out of the acts of God or any casualty or perils or Claims that would have been covered by 
insurance required to be maintained pursuant to this ARTICLE 11 regardless of whether or not 
such casualty or perils have been actually insured, self-insured or remain non-insured. 
ARTICLE 12- REPAIR AND MAINTENANCE 
12.1 Landlord and Tenant Obligations.  Landlord agrees to repair and maintain (i) the 
structural portions of the Building, (ii) the exterior walls of the Building, including glass and 
glazing, (iii) the roof, (iv) the Common Areas, and (v) the Building systems, including, without 
limitation, HVAC, plumbing, electrical, the elevators and the life safety systems. 
12.2 Failure of Landlord to Make Repairs.  If a Landlord Default occurs with regard to 
Landlord’s obligations under this ARTICLE 12, then Tenant may, but shall not be required to, 
exercise its self-help remedies in accordance with Section 16.2 below.  Except as expressly set 
forth in this Space Lease, Tenant expressly waives the benefits of any statute now or hereafter in 
effect which would otherwise afford Tenant the right to make repairs at Landlord’s expense 
(including, without limitation, the provisions of California Civil Code Section 1942 and any 
successive sections or statutes of a similar nature) or to terminate this Space Lease because of 
Landlord’s failure to keep the Premises in good order, condition and repair. 
12.3 Surrender Condition.  On the Expiration Date, or on any sooner termination of 
this Space Lease, Tenant shall surrender the Premises to Landlord in the same condition as 
received, ordinary wear and tear and damage by casualty excepted, clean and free of debris; 
provided with regard to damage by casualty which is required to be insured by Tenant, Tenant 
shall assign over to Landlord its right to receive insurance proceeds with respect to such damage 
upon the Expiration Date or the earlier date of termination or, where Tenant has elected to 
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self-insure for such casualty pursuant to Section 11.3 above, Tenant shall make available to 
Landlord for restoration of the Premises an amount equal to that which would have been funded 
by a third party insurer (meeting the qualification requirements of Section 11.1) pursuant to the 
policies and coverages required to be maintained by Tenant in accordance with Section 11.1, had 
Tenant not elected to so self-insure.  Any damage or deterioration of the Premises shall not be 
deemed ordinary wear and tear if the same could have been prevented by good maintenance 
practices.  Tenant may remove any fixtures, machinery and equipment installed in the Premises 
by Tenant upon termination of this Space Lease, if Tenant repairs any damage to the Premises 
caused by such removal.  Tenant shall be permitted to abandon in place all of its 
telecommunication lines and wires from the Premises and Building prior to the Expiration Date 
unless it has received Landlord’s prior written approval to remove all or a portion of such lines 
and wires within the Premises. 
ARTICLE 13- SUBLETTING 
Tenant shall be permitted to sublet or grant occupancy rights with respect to all or any 
portion of the Premises (each a “Transfer”), upon notice to but without the requirement of 
obtaining any consent of Landlord; provided, however, that no Transfer by Tenant shall 
(i) relieve Tenant of any obligation under this Space Lease, and (ii) shall be permitted if such 
Transfer would adversely impact the tax exempt status of the Bonds.  Tenant’s notice to 
Landlord of any such Transfer shall set forth the effective date of such Transfer and identify the 
sublessee/occupant and the use of the Premises to be made by such sublessee/occupant. 
ARTICLE 14– DESTRUCTION 
14.1 Casualty.  If the Premises are damaged, in whole or in part, by fire, flood, 
earthquake, windstorm, the elements, casualty, accident, war, riot, public disorder, acts 
authorized or unauthorized by the government or any other cause or happening (each 
a “Casualty”), then within sixty (60) days after the date Landlord has actual knowledge of such 
Casualty, Landlord and Tenant shall meet or otherwise notify each other to determine their 
respective response to such Casualty. 
14.2 Tenant’s Termination Rights.  No Casualty to the Premises, or any portion 
thereof, shall permit Tenant to surrender this Space Lease or shall relieve Tenant from its liability 
to pay to Landlord the Rent payable under this Space Lease or from any of its other obligations 
under this Space Lease, and Tenant waives any rights now or hereafter conferred upon Tenant by 
present or future law or otherwise to quit or surrender this Space Lease or the Premises, or any 
portion thereof, to Landlord or to any suspension, diminution, abatement or reduction of Rent on 
account of any such Casualty, except as expressly permitted by Section 14.4 below. 
14.3 Landlord’s Restoration.  Subject to Landlord’s receipt of sufficient insurance 
proceeds and funds available from the Repair and Replacement Fund (defined in the Ground 
Lease) and receipt of all necessary approvals required by any applicable laws, codes, covenants, 
rules and regulations, Landlord shall diligently and with commercially reasonable promptness 
restore the Building, including the Premises and the Common Areas to the condition existing as 
of the date of Substantial Completion thereof.  Landlord shall not be required to restore any 
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damage or loss to any alterations, or any decorations, partitions, additions, improvements, 
railings, floor coverings, office fixtures, furnishings, equipment or any other property or 
improvements installed on the Premises by, or belonging to, Tenant.  Notwithstanding the 
foregoing, if Landlord does not receive sufficient insurance proceeds and/or sufficient funds from 
the Repair and Replacement Fund in order fully restore the damage to the Building caused by a 
Casualty, then Landlord shall still be obligated to complete such restoration to the extent 
Landlord is obligated to do so under the Ground Lease. 
14.4 Rent Abatement.  If a Casualty to the Premises: (i) actually prevents Tenant or 
Tenant’s subtenant(s) from using (A) more than twenty percent (20%) of the square footage of 
the Premises Area, or (B) less than twenty percent (20%) of the square footage of the Premises 
Area, but (1) substantially prevents Tenant or such subtenant(s) from operating their business 
from within the Premises and (2) Tenant or such subtenant(s) do not actually operate their 
business from within the Premises as a result of such Casualty, then Landlord shall allow Tenant 
a proportionate abatement of Rent, during the time and to the extent the Premises are unfit for 
occupancy for the purposes permitted under this Space Lease, and are not occupied by Tenant (or 
any sublessee of Tenant) as a result thereof.  Notwithstanding anything to the contrary herein, 
Landlord and Tenant anticipate that the Premises will be divided into smaller units (each a 
“Sublease Unit”) and subleased by Tenant.  Landlord agrees that to the extent any Sublease Unit 
within the Premises is unfit for occupancy for the purposes permitted under this Space Lease as a 
result of any Casualty, then during the time and to the extent such Sublease Unit is not occupied 
or used by Tenant (or the subject sublessee) as a result of such Casualty, then Rent shall be 
abated with respect to the Premises in proportion to the portion of the Sublease Unit that such 
sublessee is unable to use, and actually does not use; provided, however, if the Sublease Unit is 
so damaged as to preclude the reasonable operation of such Sublease Unit on the date of such 
Casualty, then so long as neither Tenant nor such sublessee uses the Sublease Unit, Rent shall be 
abated with respect to the entire Sublease Unit.   
14.5 Waiver.  Landlord and Tenant waive the provisions of any statutes which relate to 
termination of leases when leased property is destroyed and agree that such event shall be 
governed by the terms of this Space Lease, including, without limitation, the provision of 
California Civil Code Section 1932, Subsection 2, and Section 1933, Subsection 4 (and any 
successor statutes thereof permitting the parties to terminate this Space Lease as a result of any 
damage or destruction). 
ARTICLE 15- DEFAULT BY TENANT 
15.1 Default.  If any of the following events occur (each a “Tenant Default”), each 
such event shall constitute a material breach of this Space Lease, and Landlord may, at 
Landlord’s option, exercise any or all rights available to a landlord under the laws of the State of 
California: 
(a) a default in the payment of Rent when such default continues for a period in 
excess of fifteen (15) business days after written notice; or 
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(b) a default in the payment of any Additional Rent when such default continues for a 
period of sixty (60) days following written notice; or 
(c) Except (i) for failures to perform which are the subject of the preceding items (a) 
or (b), or (ii) to the extent of delay caused by any Force Majeure Events, Tenant 
shall fail to perform or cause to be performed any other term, covenant, condition, 
or provision hereof, and to correct such failure within thirty (30) days after written 
notice specifying such failure; provided, however, if any such failure cannot with 
reasonable due diligence be corrected within such thirty (30) day period but can be 
wholly corrected within a period of time not materially detrimental to the rights of 
Landlord, it shall not constitute a Tenant Default if corrective action is instituted 
by Tenant within the applicable period and diligently pursued until the failure is 
corrected. 
15.2 Remedies.  If a Tenant Default occurs, or if Tenant fails to perform any 
affirmative duty or obligation of Tenant under this Space Lease, within fifteen (15) business days 
after written notice to Tenant (or in case of an Emergency, without notice), then Landlord may at 
its option (but without obligation to do so), perform such duty or obligation on Tenant’s behalf 
including but not limited to the obtaining of reasonably required bonds or governmental licenses, 
permits or approvals.  The reasonable out-of-pocket third party costs and expenses of any such 
performance actually incurred by Landlord shall be due and payable by Tenant to Landlord upon 
invoice therefor.  Additionally, if a Tenant Default occurs, then, with or without further notice or 
demand, and without limiting Landlord in the exercise of any right or remedy which Landlord 
may have by reason of such breach, Landlord may: 
(a) Terminate Tenant's right to possession of the Premises by any lawful means, in 
which case this Space Lease and the Term hereof shall terminate and Tenant shall 
immediately surrender possession of the Premises to Landlord.  In such event 
Landlord shall be entitled to recover from Tenant:  (i) the worth at the time of the 
award of the unpaid Rent which had been earned at the time of termination; 
(ii) the worth at the time of award of the amount by which the unpaid Rent which 
would have been earned after termination until the time of award exceeds the 
amount of such rental loss that the Tenant proves could have been reasonably 
avoided; (iii) the worth at the time of award of the amount by which the unpaid 
Rent for the balance of the Term after the time of award exceeds the amount of 
such rental loss that the Tenant proves could be reasonably avoided; and (iv) any 
other amount necessary to compensate Landlord for all the detriment proximately 
caused by the Tenant’s failure to perform its obligations under this Space Lease or 
which in the ordinary course of things would be likely to result therefrom, 
including but not limited to the cost of recovering possession of the Premises, 
reasonable attorneys’ fees, the commercially reasonable costs of reletting 
(including the reasonable costs of alterations and improvements to the extent in 
excess of any related cost savings to Landlord resulting from the Tenant Default 
and resulting termination of this Space Lease), and that portion of the leasing 
commission paid by Landlord applicable to the unexpired Term of this Space 
Lease.  The worth at the time of award of the amount referred to in provisions (i) 
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and (ii) of the prior sentence shall be calculated based on an interest rate equal to 
the highest rate permitted by applicable law.  The worth at the time of award of 
the amount referred to in provision (iii) of the prior sentence shall be computed by 
discounting such amount at the discount rate of the Federal Reserve Bank of San 
Francisco at the time of award plus one percent (1%).  Efforts by Landlord to 
mitigate damages caused by Tenant's breach of this Space Lease shall not waive 
Landlord's right to recover damages under this Section.  If termination of this 
Space Lease is obtained through the provisional remedy of unlawful detainer, 
Landlord shall have the right to recover in such proceeding the unpaid Rent and 
damages as are recoverable therein, or Landlord may reserve therein the right to 
recover all or any part thereof in a separate suit for such Rent and/or damages.  
(b) Continue the Space Lease and Tenant’s right to possession in effect (under 
California Civil Code Section 1951.4) after Tenant’s breach and abandonment and 
recover the Rent as it becomes due, provided Tenant has the right to Transfer, 
subject to the limitations set forth in this Space Lease.  Acts of maintenance or 
preservation, efforts to relet the Premises, or the appointment of a receiver to 
protect the Landlord’s interest under the Space Lease, shall not constitute a 
termination of the Tenant’s right to possession. 
(c) Pursue any other remedy now or hereafter available to Landlord under the laws or 
judicial decisions of the State of California. 
15.3 Interest and Late Fee.  Unpaid installments of Rent and other unpaid monetary 
obligations of Tenant under the terms of this Space Lease shall bear interest from the date due at 
the lesser of (i) 6% per annum, and (ii) the maximum rate allowed by law (the “Default Rate”), 
and shall also incur a late fee of 5% of the delinquent amount to compensate Landlord for its 
expected administrative costs incurred as a result thereof; provided the first such late payment in 
any Lease Year shall not incur such late fee or interest so long as the payment is made within 
forty-five (45) days of the date due. 
15.4 Continuing Obligations.  The expiration or termination of this Space Lease and/or 
the termination of Tenant’s right to possession shall not relieve Tenant from liability under any 
indemnity provisions of this Space Lease as to matters occurring or accruing during the Term 
hereof or by reason of Tenant’s occupancy of the Premises. 
ARTICLE 16- DEFAULT BY LANDLORD 
16.1 Definition.  Landlord shall not be in default under this Space Lease (a “Landlord 
Default”) unless Landlord fails to perform its obligations under this Space Lease within a 
reasonable time, but in no event later than thirty (30) days after written notice by Tenant to 
Landlord specifying wherein Landlord has failed to perform such obligations.  If the nature of 
Landlord’s obligation is such that more than thirty (30) days are required for performance, then 
Landlord shall not be in default if Landlord commences performance within such thirty (30) day 
period and thereafter diligently prosecutes the same to completion.  Tenant’s obligation to 
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provide written notice to Landlord of a default by Landlord is limited to those instances where 
knowledge of Landlord’s default is within the actual knowledge of Tenant. 
16.2 Remedies.  If (i) a Landlord Default occurs, or (ii) Landlord has not commenced 
performing one of its obligations under ARTICLE 12 within seven (7) business days after receipt 
of written notice from Tenant, or (iii) Landlord has not commenced performing one of its 
obligations under this Space Lease within forty-eight (48) hours after receipt of written notice 
from Tenant in the event of an Emergency (defined below), then Tenant, with delivery of a 
subsequent written notice to Landlord, may perform such work or perform such obligation, as 
applicable, on Landlord’s behalf and at Tenant’s expense and invoice Landlord for the reasonable 
and actual out of pocket costs incurred by Tenant in connection therewith.  As used in this Space 
Lease, an “Emergency” is a condition that, if left uncorrected, is likely to lead to a substantial 
risk of serious bodily injury or death, or a significant damage to property. 
16.3 Non-Exclusive Remedies.  The self-help rights of Tenant set forth above shall not 
limit Tenant from pursuing any other rights or remedies it may have under applicable laws with 
respect to a Landlord Default, including any applicable laws that would allow Tenant to 
terminate this Space Lease due to any such Landlord Default. 
ARTICLE 17 – CONDEMNATION 
If any portion of the Premises shall be taken or condemned for a public or quasi-public 
use, Tenant may terminate this Space Lease, as of the date condemnor has the right to possession, 
upon written notice to Landlord by Tenant as provided herein, provided that the remainder of the 
Premises after the taking is not reasonably sufficient for Tenant to continue operation of its 
activities, and that such taking/condemnation was not initiated by Tenant.  Any notice of 
termination under this provision shall be made within sixty (60) days after both the specific area 
of taking and the date of possession by condemnor is known by the parties.  If Tenant does not 
elect to terminate this Space Lease under this provision, then this Space Lease shall remain in 
effect as to the part not taken and the Rent will be adjusted in the same ratio as the square footage 
the Premises Area remaining is to the square footage of the Premises Area as leased immediately 
prior to such adjustment.  Any award for the taking of all or any part of the Premises under the 
power of eminent domain or any payment made under threat of the exercise of such power shall 
be allocated in accordance with the Ground Lease.  Tenant hereby waives any and all rights it 
might otherwise have pursuant to Section 1265.130 of The California Code of Civil Procedure. 
ARTICLE 18 - HOLDING OVER 
If Tenant remains in possession of the Premises after the Space Lease Term, this Space 
Lease shall automatically be extended on a month-to-month basis at one hundred twenty-five 
percent (125%) of the monthly Base Rent (plus Tenant’s Share of Direct Expenses) applicable to 
the last month of the Space Lease Term, subject to termination upon thirty (30) days’ written 
notice by either party.  Such month-to-month tenancy shall be subject to every other term, 
covenant and agreement contained herein.  Landlord hereby expressly reserves the right to 
require Tenant to surrender possession of the Premises to Landlord as provided in this Space 
Lease upon the expiration of the Space Lease Term or other termination of this Space Lease.  The 
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provisions of this ARTICLE 18 shall not be deemed to limit or constitute a waiver of any other 
rights or remedies of Landlord provided herein or at law. 
ARTICLE 19- MISCELLANEOUS PROVISIONS 
19.1 No Amendments.  No amendment of this Space Lease shall be valid unless made 
in writing and signed by the parties hereto, and no oral understanding or agreement not 
incorporated herein shall be binding on either party hereto.  Notwithstanding the foregoing or 
anything to the contrary herein, during any period in which the Bonds remain outstanding, no 
amendment to this Space Lease shall be effective without the prior written consent of the Bond 
Trustee. 
19.2 Entire Agreement.  This Space Lease and Ground Lease, to the extent applicable, 
contain all agreements of the parties with respect to any matter mentioned herein.  No other prior 
or contemporaneous agreement or understanding pertaining to any such matter shall be effective.   
19.3 Exhibit; Summary of Space Lease Terms.  In the event of conflict between the 
terms contained in the body of this Space Lease and those contained in any Exhibit attached 
hereto, the provisions of such Exhibit shall control.  All exhibits attached to this Space Lease are 
hereby incorporated herein by this reference.  The Summary of Space Lease Terms attached 
hereto is incorporated herein by this reference.  In the event of conflict between the terms 
contained in the body of this Space Lease and those contained in the Summary of Space Lease 
Terms, the provisions contained in the body of this Space Lease shall control. 
19.4 Estoppel Certificates.  Within thirty (30) days of written notice by one party to the 
other, each will execute, acknowledge and deliver to the other an estoppel certificate in writing 
declaring the Rent then due hereunder, any modifications that have been made to this Space 
Lease, any defaults then continuing, any advance payments of Rent, whether the Space Lease, as 
may be modified, is in full force and effect, and such other statements as may be reasonably 
requested.  Any such certificate may be conclusively relied upon for the intended transaction for 
which the statement was requested. 
19.5 Entry by Landlord.  Tenant shall permit Landlord and Landlord’s agents to enter 
the Premises, with at least 24 hours advance notice (except in the case of Emergency), to inspect 
the same, show the Premises to its then current or prospective lenders, partners, investors, 
consultants, and purchasers, to perform Landlord’s obligations under this Space Lease, and for 
such other purposes as may be required in Landlord’s reasonable judgment.  Landlord shall use 
commercially reasonable efforts to not unreasonably interfere with the conduct of Tenant’s 
business during any such entry. 
19.6 Quiet Possession.  As long as Tenant keeps and performs the covenants in this 
Space Lease, Tenant shall at all times during the Term of this Space Lease following the Rent 
Commencement Date peaceably and quietly have, hold and enjoy the Premises, without suit, 
trouble or hindrance from Landlord or any person claiming under Landlord, subject to all of the 
provisions of this Space Lease and all ground leases, easements, covenants, conditions and 
restrictions of record. 
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19.7 Mechanics’ liens.  The parties shall keep the Premises free from any liens arising 
out of any work performed by, materials furnished to, or obligations incurred by the parties.  
Tenant shall take all actions required to remove any such liens caused or permitted by Tenant 
within thirty (30) business days after Tenant has knowledge thereof. 
19.8 Binding Effect; Choice of Law; Invalidity.  Subject to any provisions hereof 
restricting assignment or subletting by Tenant, this Space Lease shall bind the parties, their 
personal representatives, successors and assigns.  This Space Lease shall be governed by the laws 
of the State of California.  The invalidity of any provision of this Space Lease as determined by a 
court of competent jurisdiction shall in no way affect the validity of any other provision hereof.  
19.9 Waiver.  The waiver by Landlord or Tenant of any term, covenant or condition 
herein contained shall not be deemed to be a waiver of any other term, covenant or condition, nor 
shall either party’s consent to any breach of any term, covenant or condition be deemed to 
constitute or imply its consent to any subsequent breach of the same or other term, covenant or 
condition herein contained. 
19.10 Attorneys’ Fees.  In the event Landlord or Tenant bring suit against the other to 
enforce any rights under this Space Lease, the prevailing party shall recover from the other, in 
addition to any other award, an amount equal to reasonable attorneys’ fees to be fixed by the 
court. 
19.11 Merger.  The voluntary or other surrender of this Space Lease by Tenant, or a 
mutual cancellation thereof, or a termination by Landlord, shall not work a merger, and shall, at 
the option of Landlord, terminate all or any existing subtenancies or may, at the option of 
Landlord, operate as an assignment to Landlord of any or all of such subtenancies. 
19.12 Cumulative Remedies.  No remedy or election hereunder shall be deemed 
exclusive but shall, wherever possible, be cumulative with all other remedies at law or in equity. 
19.13 Force Majeure.  Excluding any payment obligation under this Space Lease, a 
party’s non-performance of an obligation hereunder shall be excused for and to the extent of any 
period of delay caused by an event of Force Majeure; provided, however, it is expressly 
acknowledged that the actions of any party’s employees, agents and contractors are to be deemed 
to be within the reasonable control and prevention of such party for the purposes of this 
definition. 
19.14 Acknowledgment of Collateral Assignment.  Tenant hereby acknowledges that 
Landlord has collaterally assigned this Space Lease pursuant to the terms of the Assignment of 
Contract Documents. 
19.15 Warranty of Authority.  Landlord and Tenant hereby represent that each individual 
executing this Space Lease on behalf of his or her entity is duly authorized to execute and deliver 
this Space Lease on behalf of said entity.   
19.16 Counterparts.  This Space Lease may be executed in any number of counterparts 
and each counterpart shall be deemed to be an original document.  All executed counterparts 
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together shall constitute one and the same document, and any counterpart signature pages may be 
detached and assembled to form a single original document. 
19.17 Drafting.  In the event of a dispute between any of the parties hereto over the 
meaning of this Space Lease, both parties shall be deemed to have been the drafter hereof, and 
any applicable law that states that contracts are construed against the drafter shall not apply. 
[Remainder of page intentionally left blank.] 
[Signatures on following page.]
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IN WITNESS WHEREOF, the parties have executed this Space Lease as of the 
Effective Date. 
TENANT: LANDLORD:
HASTINGS COLLEGE OF 
THE LAW,  
a public trust and institution of higher 
education duly organized and existing 
under the laws and the Constitution of the 
State of California 
By:  _____________________________ 
        Name: _______________________ 
        Title: ________________________ 
HASTINGS CAMPUS HOUSING 
FINANCE AUTHORITY, 
a joint exercise of powers agency, duly 
organized and existing under the laws of the 
State of California 
By:  _____________________________ 
        Name: _______________________ 
        Title: ________________________ 
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SCHEDULE 1 
ANNUAL BASE RENT 
YEAR OF  
SPACE LEASE 
ANNUAL BASE RENT 
AMOUNT 
MONTHLY 
INSTALLMENT 
Year 1 $1,700,000 $141,666.67 
Year 2 $1,751,000 $145,916.67 
Year 3 $1,803,530 $150,294.17 
Year 4 $1,857,636 $154,802.99 
Year 5 $1,913,365 $159,447.08 
Year 6 $1,970,766 $164,230.49 
Year 7 $2,029,889 $169,157.41 
Year 8 $2,090,786 $174,232.13 
Year 9 $2,153,509 $179,459.09 
Year 10 $2,218,114 $184,842.87 
Year 11 $2,284,658 $190,388.15 
Year 12 $2,353,198 $196,099.80 
Year 13 $2,423,794 $201,982.79 
Year 14 $2,496,507 $208,042.28 
Year 15 $2,571,403 $214,283.54 
Year 16 $2,648,545 $220,712.05 
Year 17 $2,728,001 $227,333.41 
Year 18 $2,809,841 $234,153.41 
Year 19 $2,894,136 $241,178.02 
Year 20 $2,980,960 $248,413.36 
Year 21 $3,070,389 $255,865.76 
Year 22 $3,162,501 $263,541.73 
Year 23 $3,257,376 $271,447.98 
Year 24 $3,355,097 $279,591.42 
Year 25 $3,455,750 $287,979.17 
Year 26 $3,559,422 $296,618.54 
Year 27 $3,666,205 $305,517.10 
Year 28 $3,776,191 $314,682.61 
Year 29 $3,889,477 $324,123.09 
Year 30 $4,006,161 $333,846.78 
Year 31 $4,126,346 $343,862.18 
Year 32 $4,250,137 $354,178.05 
Year 33 $4,377,641 $364,803.39 
Year 34 $4,508,970 $375,747.49 
Year 35 $4,644,239 $387,019.92 
Year 36 $4,783,566 $398,630.51 
Year 37 $4,927,073 $410,589.43 
Year 38 $5,074,885 $422,907.11 
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EXHIBIT A-1 
DIAGRAM OF PREMISES 
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EXHIBIT A-2 
DIAGRAM OF BUILDING FOOTPRINT AND COMMON AREAS
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EXHIBIT B 
CONFIRMATION OF SPACE LEASE TERMS 
This Confirmation of Space Lease Terms is entered into as of _____________________, 
20__ between HASTINGS CAMPUS HOUSING FINANCE AUTHORITY, a joint exercise 
of powers agency, duly organized and existing under the laws of the State of California 
(“Landlord”), and HASTINGS COLLEGE OF THE LAW, a public trust and institution of 
higher education duly organized and existing under the laws and the Constitution of the State of 
California (“Tenant”). 
WHEREAS, Landlord and Tenant entered into that certain Space Lease dated 
______________, 2020 (the “Space Lease”) for the Premises comprising Suites [_______] 
located within the building commonly known as 198 McAllister Street, San Francisco, 
California, as described more completely in the Space Lease. 
WHEREAS, Landlord and Tenant agreed to enter into this Confirmation of Space Lease 
Terms upon completion of certain work within the Premises. 
NOW, THEREFORE, in consideration of the mutual covenants contained in the Space 
Lease, the parties hereto agree as follows: 
1. The “Rent Commencement Date” is _________________, 202__;  
2. The “Space Lease Term” runs for a period terminating on the date (the 
“Expiration Date”) which is the earlier of (i) [__________________], 2070, at 12:00 midnight 
California time, or (ii) 12:00 midnight on the day preceding the first day of the month following 
the final redemption or defeasance of the Bonds and satisfaction of any and all amounts due 
under the Indenture, unless the Space Lease is sooner terminated pursuant to Section 15.2 
“Default By Tenant and Remedies;” provided, however, in no event shall the Space Lease Term 
extend beyond the term of the Ground Lease. 
The parties have caused this Confirmation of Space Lease Terms to be executed as of the date 
first set forth above.  Capitalized terms not defined herein shall have the meanings given to them 
in the Space Lease.  Except to the extent the dates, measurements, and/or percentages set forth 
above differ from those, if any, contained in the Space Lease, this document shall in no way 
amend or modify the Space Lease. 
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Agreed and accepted as of the date first written above: 
TENANT: LANDLORD:
HASTINGS COLLEGE OF 
THE LAW,  
a public trust and institution of higher 
education duly organized and existing 
under the laws and the Constitution of the 
State of California 
By:  _____________________________ 
        Name: _______________________ 
        Title: ________________________ 
HASTINGS CAMPUS HOUSING 
FINANCE AUTHORITY, 
a joint exercise of powers agency, duly 
organized and existing under the laws of the 
State of California 
By:  _____________________________ 
        Name: _______________________ 
        Title: ________________________ 
354
Agenda Item 2H 
Hasting Campus Housing Finance Authority 
Board of Directors Meeting  
-198 McAllister Project- 
March 11, 2020 
 
 
 
 
 
 
 
AGENDA ITEM 2H:  Development Agreement 
 
 
 
 
 
 
 
 
 
 
  
355
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
356
 February 12, 2020 
 
DOCS 120695-000109/3648265.5 
UC HASTINGS COLLEGE OF THE LAW 
UC HASTINGS PHASE I CAMPUS HOUSING DEVELOPMENT 
CAMPUS HOUSING FACILITIES PROJECT DEVELOPMENT AGREEMENT 
dated as of ______________, 2020 
by and between 
GREYSTAR DEVELOPMENT SERVICES, LLC 
and 
HASTINGS CAMPUS HOUSING FINANCE AUTHORITY 
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CAMPUS HOUSING FACILITIES 
PROJECT DEVELOPMENT AGREEMENT 
PREAMBLE 
This Campus Housing Facilities Project Development Agreement (this “Agreement”) is 
made as of  ______________, 2020 (the “Effective Date”), by and between Greystar Development 
Services, LLC, a Delaware limited liability company (“Developer”), and the Hastings Campus 
Housing Finance Authority (the “Owner”).  Certain terms are used herein with the meanings 
ascribed to them in Exhibit 1. 
RECITALS 
A. UC Hastings College of the Law (the “College”) wishes to add new residential 
facilities for eligible students, faculty and staff consisting of approximately 659 unit and 
approximately 667 residential beds (the “Campus Housing Facilities”) and associated living-
learning, academic, social and recreational amenities (the “Academic and Retail Facilities”) 
(collectively, the “Project”), on the campus of the College in the City of San Francisco, San 
Francisco County, California (the “Campus”). The Project is contemplated to be delivered in a 
single development phase encompassing approximately 376,664 square feet and associated site 
improvements. 
B. After issuing a Request for Proposals (the “RFP”), considering multiple responses, 
and conducting interviews, the College awarded the right to develop the Project to Developer and 
its development team pursuant to a Pre-Closing Agreement effective as of April 2, 2019 (the 
“PDA”).  College has elected to vest ownership of the Project in the Owner, a Joint Powers 
Authority, and Developer has been formally engaged by the Owner, with the full support of the 
College, as the developer of the Project. 
C. Developer has agreed to undertake the obligations contained in this Agreement, 
including, without limitation, the obligation to cause Substantial Completion of the Project in 
accordance with the Plans and Specifications on or before the Guaranteed Date and for a cost no 
greater than the Budgeted Development Cost, subject to Unforeseen Circumstances and Owner 
Requested Change Orders and the terms of this Agreement.  
D. Owner is the lessee of the site on which the Project is to be constructed (the “Project 
Site”, more particularly described in Exhibit 2 attached hereto) under that certain ground lease 
dated ________  (as may be amended, modified, or supplemented from time to time in accordance 
with its terms, the “Ground Lease”) by and between the College, as ground lessor, and Owner, as 
ground lessee.   
E. Developer is experienced in the coordination and management of planning, 
development, design, construction and equipping of post-secondary student housing and related 
projects, and the Owner and Developer (collectively, together with the College, individually a 
“Party” and collectively, the “Parties”), with the support and consent of the College, have 
negotiated this Agreement. 
F. Developer shall cause the Project to be completed in accordance with and subject 
to the terms and conditions of this Agreement. 
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G. To finance the development of the Project, Owner will issue its Campus Housing 
Revenue Bonds Series 2020A and Series 2020B (Subordinate), in the aggregate principal amount 
of approximately $____________________ (collectively, the “Series 2020 Bonds” and, together 
with any additional bonds issued on a parity with any of the Series 2020 Bonds, the “Bonds”).  
H. As of the date hereof, Developer has entered into (i) that certain [architect 
agreement] with the Architect, dated as of _____________, 20__ (as may be amended, modified, 
or supplemented from time to time in accordance with its terms, the “Architect’s Agreement”), 
and (ii) that certain AIA Document A102-2017 Standard Form of Agreement between Owner and 
Contractor and AIA Document A201-2017 General Conditions of the Contract for Construction 
with the General Contractor, each dated as of _____________, 20__ (as may be amended, 
modified, or supplemented from time to time in accordance with its terms, collectively, the 
“Construction Agreement”) for the design and construction of the Project.  
I. The Parties wish to enter into this Agreement to set forth their respective rights and 
obligations concerning the development of the Project. 
TERMS 
NOW, THEREFORE, in consideration of the mutual covenants and agreements in this 
Agreement, and for other good and valuable consideration, the receipt and sufficiency of which 
are mutually acknowledged, the Parties agree as follows: 
1. Introduction. 
1.1 Exhibits.  The Preamble, Recitals, and Exhibits 1 through 14 attached hereto are 
parts of this Agreement and are incorporated herein by reference.  The Exhibits are as follows: 
Exhibit 1 Defined Terms 
Exhibit 2 The Project and Project Site 
Exhibit 3 Plans and Specifications 
Exhibit 4 Mitigation Monitoring and Reporting 
Program 
Exhibit 5 Development Budget 
Exhibit 6 Draw Requests 
Exhibit 7 Mobilization Plan 
Exhibit 8 Utilities and Access 
Exhibit 9 Developer Insurance 
Exhibit 10 Principal Consultants’ Insurance 
Exhibit 11 Dispute Resolution 
Exhibit 12 
Exhibit 13 
Exhibit 14 
Project Schedule 
UC Hastings Seismic Safety Policy 
Services 
  
  
The Parties contemplate that certain of the Exhibits will be completed or modified 
subsequent to the execution and delivery of this Agreement as indicated herein.  Each such Exhibit 
shall be executed on a timely basis by the Parties to indicate their respective agreement to the 
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subsequent completion or modification, as applicable, thereof, and, upon such execution by all 
Parties, shall be deemed to be part of this Agreement. 
1.2 Definitions.  Capitalized terms used in this Agreement are defined in Exhibit 1 
attached hereto or elsewhere in this Agreement. 
2. The Project; Owner’s Responsibilities. 
2.1 Project Description.  The Project is generally described and defined in Exhibit 2 
attached hereto. 
2.2 Plans and Specifications.  The Plans and Specifications for the Project, as approved 
by the Parties, are hereto attached as Exhibit 3. 
2.3 Site Visits.  During the construction of the Project, representatives of the College, 
the Owner, and the Bond Trustee each may visit the Project Site at any time and from time to time, 
upon reasonable prior oral or written notice to Developer or Developer’s Representative.  
However, the representatives of the College, the Owner and the Bond Trustee, as applicable, must 
sign in with Developer at the Project Site and follow the General Contractor’s safety rules and 
regulations that are generally applicable to all visitors to the Project Site and which have been 
provided to Owner, Bond Trustee and College, in all respects.  No such visits shall be permitted 
to cause any delays in the progress of the development or construction of the Project. 
2.4 Owner’s Responsibilities. 
(a) Owner shall timely comply with all of its obligations under this Agreement in all 
material respects, including, without limitation, payment of any Development Costs, the Developer 
Fee, or other amounts to be paid by Owner hereunder as and when the same are due and payable 
hereunder and approval of items requiring the same. 
(b) Without limiting the generality of the foregoing Section 2.4(a), upon reasonable 
prior written request by Developer, Owner shall promptly sign any applications for any permits or 
approvals for the Project that are required to be signed by Owner, and Owner shall provide such 
information relative to the ownership and operation of the Project or the Campus to the extent in 
Owner’s possession, reasonable control or reasonable ability to obtain upon request, all as may be 
reasonably required for Developer to timely satisfy all applicable laws, rules, regulations, codes 
and permits.  Any applications submitted by Developer to Owner for execution shall be complete 
and in final form (e.g., Owner shall not be asked to execute drafts or documents with blanks), with 
all schedules and exhibits attached thereto and/or enclosures included therewith, as applicable, and 
shall be submitted with a cover letter explaining the nature of the application and a contact party 
that may be contacted should Owner have any questions pertaining to the application that it is 
being asked to sign. 
3. Developer’s Services. 
3.1 Services Provided. Developer shall provide or cause to be provided the services 
as generally described and defined in Exhibit 14 attached hereto, and elsewhere in this Agreement 
(collectively, the “Services”) in accordance with the Standard of Care.   
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3.2 Project Development.  Subject to the terms and conditions set forth in this 
Agreement, Developer shall act as developer in connection with the development and construction 
of the Project and shall Substantially Complete the Project by the Guaranteed Date at a cost not to 
exceed the Budgeted Development Cost, subject to Unforeseen Circumstances and Owner 
Requested Change Orders.   
3.3 Construction.  Developer shall supervise the development and construction process 
such that the Project is developed and completed in a good and workmanlike manner, free and 
clear of all mechanics’, materialmen’s and similar liens, all in accordance with the terms of the 
Plans and Specifications, and all applicable laws, rules, regulations, codes and permits.  Developer 
shall cause the General Contractor to construct the Project in accordance with the Construction 
Agreement.  Developer warrants, or shall cause to be warranted by the General Contractor, that 
the Finally Complete Project will be of first-class quality.  Developer shall perform the Services 
in accordance with the standard of care and expertise normally employed by development firms 
(but not as a design professional) performing similar services for a project of similar scope and 
complexity in the greater San Francisco area (the “Standard of Care”), and the performance of the 
Services under this Agreement shall be measured and interpreted in accordance with such Standard 
of Care.  In the event of any discrepancy or difference of description or standards, the Plans and 
Specifications shall control over any inconsistent provisions relating to the Project in the Ground 
Lease or the Bond Documents. 
3.4 Responsibility for Oversight of Construction and Quality Control.  Developer shall 
assign qualified staff to perform the Services of the Developer under this Agreement in accordance 
with the Standard of Care to monitor, facilitate and provide oversight of the General Contractor to 
assure that the General Contractor performs its obligations under the Construction Agreement, 
performing work in accordance with the Plans and Specifications, and adhering to the Project 
Schedule and the Development Budget as required by, and subject to, the terms and provisions of 
this Agreement.  Developer shall conduct regularly scheduled construction progress meetings, to 
which representatives of the Owner and the College will be invited to attend and participate.  
During these meetings, Developer will address construction progress and any potential or actual 
deviations from the Plans and Specifications, Project Schedule or Development Budget.  At these 
meetings, or at such other times as would be reasonably necessary to provide Owner and the 
College with timely notice, Developer shall provide notification to Owner and College of such 
deviations and any other material issues or concerns that could impact the delivery of the Project 
as required by this Agreement.  Developer shall provide a monthly construction report to the 
Owner that is suitable to fulfill the Owner’s reporting obligations under the Continuing Disclosure 
Agreement (as defined in the Indenture).  Developer will also require appropriate representatives 
of the General Contractor and Architect to be directly and actively engaged in construction 
administration during the construction phase of the Project, visiting the Project Site not less than 
monthly to observe and inspect construction progress and verifying whether the Project work being 
installed or constructed is in conformity with the Plans and Specifications.  Developer and 
Architect will also participate as provided herein in the review and approval of each Change Order 
Request or pay application by the General Contractor to assure each is accurate and reflects the 
Project work completed to date. 
3.5 Consultants.  Developer may contract with any qualified Consultant to perform 
services for the Project, subject to the terms and conditions of this Agreement. 
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3.6 Warranties.  The warranties with respect to the Project shall comprise those 
warranties of the General Contractor provided in the Construction Agreement and all applicable 
subcontractors’ and manufacturers’ warranties pursuant thereto.  Developer shall cause the 
General Contractor to warrant in the Construction Agreement that the Project will be in conformity 
with the Plans and Specifications, and free of material defects in workmanship and materials for a 
period of twelve (12) months after Substantial Completion of the Project (the “Warranty Period”), 
and during the Warranty Period, Developer shall cause the General Contractor to enforce all 
warranties and guarantees of the Architect, General Contractor and subcontractors, suppliers and 
materialmen, with respect any defects in workmanship or materials of the Project discovered 
during the Warranty Period, all without cost or expense to the Owner or the College.  For purposes 
of this Section, “defects in workmanship and materials” shall not include ordinary wear and tear, 
or defects caused by misuse, abuse, or improper maintenance by parties other than General 
Contractor or Developer.  If any component of the Project shall have a warranty from the provider 
of such component, the term of which extends beyond the Warranty Period such warranty shall be 
assigned to the Owner. 
3.7 Warranty Inspection.  Developer shall assist the Owner in conducting a warranty 
inspection of the Project prior to the expiration of the Warranty Period, including the enforcement 
of warranties and coordination of all warranty work until all provisions of the applicable warranty 
are satisfied as provided in Section 3.6.  Developer shall be entitled to reimbursement for 
“Extraordinary Cost” incurred in the coordination of the warranty work.  As used herein, 
“Extraordinary Cost” shall be defined as travel costs in excess of Five Thousand and No/100 
Dollars ($5,000.00) and costs associated with Developer’s supervisory activity with respect to 
warranty work that extends more than sixty (60) calendar days beyond the end of the Warranty 
Period. 
3.8 Certifications.  Prior to Final Completion, the Developer shall obtain and submit to 
the Owner all certifications by the Developer, the Architect and/or the General Contractor required 
under the Ground Lease and/or the Bond Documents (all such certifications shall be expressly 
addressed to Owner), together with schedules, documents and copies of documents, permits and 
approvals, applications for payment, monthly progress reports, waivers of liens, and any other 
information required under the Ground Lease and/or the Bond Documents, as the case may be. 
4. The Term. 
4.1 Term.  The term of this Agreement (the “Term”) begins on the Effective Date and 
ends on the Termination Date, unless earlier determined as provided in this Agreement.   
4.2 Delayed Delivery.  In the event of any failure to achieve Substantial Completion by 
the Guaranteed Date, Developer shall (i) pay liquidated damages for failure to deliver the 
Academic and Retail Facilities as provided in Section 4.2.3 below; and (ii) provide alternative 
housing (“Alternative Housing”) for persons (which may include students, trainees and 
faculty/staff) who have executed  housing contracts or licenses and were to occupy bedrooms in 
the Campus Housing Facilities but were unable to do so because of the failure to achieve 
Substantial Completion by the Guaranteed Date (the “Alternative Housing Residents”), except as 
provided in Section 4.4 and 16.2 below.  Developer’s obligations related to its failure to achieve 
Substantial Completion by the Guaranteed Date shall include (i) an obligation to provide 
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Alternative Housing, as described in Section 4.2.1 and 4.2.2 below, and (ii) an obligation to pay 
liquidated damages with respect to the delayed delivery of the Academic and Retail Facilities, as 
described in Section 4.2.3 below (such remedies, collectively, the “Delay Remedies”). 
4.2.1 If Substantial Completion has not occurred by the Guaranteed Date, Owner 
shall provide Developer with the following when available: (i) the names of each Alternative 
Housing  Resident that must be provided with Alternative Housing, the name of their school, and 
their applicable lease commencement date; and (ii) an inventory of unoccupied rooms at 100 
McAllister that could be made available for Hastings’ Alternative Housing Residents and the 
current published rates therefore.  The College agrees to use commercially reasonable efforts to 
mitigate the cost of the Delay Remedies to the extent practicable, with the goal of providing the 
least disruption to the students and the Project, which  efforts will include, without limitation, 
providing access to College housing at 100 McAllister which is then unoccupied.   
4.2.2 If Alternative Housing Residents who have signed housing contracts or 
licenses but cannot occupy their Units by the date included in their leases (but in no event earlier 
than July 1, 2023), Developer will provide the following services at no cost or expense to College, 
Owner or UC (collectively, the “Alternate Services”) for each applicable Alternative Housing 
Resident starting on the commencement date of the applicable Alternative Housing Resident’s 
housing contract or license (but in no event earlier than July 1, 2023) until such persons are 
delivered occupancy of their respective bedrooms in the Campus Housing Facilities: 
4.2.2.1  For each of the Alternative Housing Residents that can be 
accommodated at 100 McAllister, beginning on the date which is _____ (___) days following the 
Guaranteed Date, Developer will pay for the costs of the accommodations at the then-published 
rates; 
4.2.2.2 For each of the Alternative Housing Residents that cannot be 
accommodated at 100 McAllister beginning on the date which is _____ (___) days following the 
Guaranteed Date, Developer shall provide the following Alternate Services: 
(i) make available and pay the costs and expenses of alternative 
residential units (which may include transient occupancy rooms, such as hotel rooms or short-
term serviced apartments) for use by the Alternative Housing Residents in substitute living 
quarters in the City of San Francisco that are within a reasonable distance from the Campus 
Housing Facilities and are of a quality and type reasonably comparable to the facility at 100 
McAllister; 
(ii) reimburse the Alternative Housing Residents for their reasonable 
and actual “out-of-pocket” living and transportation expenses incurred as a result of delayed 
availability of the Campus Housing Facilities, including a reasonable food allowance for 
Alternative Housing Residents whose alternative residential units do not include cooking 
facilities, capped at $35/day per Alternative Housing Resident, and providing transportation from 
the Alternative Housing to and from the applicable Alternative Housing Resident’s school, as 
reasonably required by the College or UC.   
(iii) move the prospective occupants from the Alternative Housing to 
the Campus Housing Facilities as the applicable units become available for occupancy. 
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4.2.3 If Substantial Completion of the Academic and Retail Facilities has not 
occurred by the Guaranteed Date, beginning on July 1, 2023, Developer shall pay to Owner a 
liquidated damages amount of $5,000 for each day of delay until Substantial Completion of the 
Academic and Retail Facilities (the “Liquidated Damage Sum”). 
THE PARTIES HAVE AGREED THAT OWNERS ACTUAL DAMAGES, IN THE 
EVENT THAT SUBSTANTIAL COMPLETION OF THE ACADEMIC AND RETAIL 
FACILITIES FAILS TO OCCUR BY THE GUARANTEED DATE WOULD BE EXTREMELY 
DIFFICULT OR IMPRACTICABLE TO DETERMINE.  AFTER NEGOTIATION, THE 
PARTIES HAVE AGREED THAT, CONSIDERING ALL THE CIRCUMSTANCES EXISTING 
ON THE DATE OF THIS AGREEMENT, THE AMOUNT OF THE LIQUIDATED DAMAGE 
SUM IS A REASONABLE ESTIMATE OF THE DAMAGES THAT OWNER WOULD INCUR 
IN SUCH EVENT.  BY PLACING THEIR INITIALS BELOW, EACH PARTY SPECIFICALLY 
CONFIRMS THE ACCURACY OF THE STATEMENTS MADE ABOVE AND THE FACT 
THAT EACH PARTY WAS REPRESENTED BY COUNSEL WHO EXPLAINED, AT THE 
TIME THIS AGREEMENT WAS MADE, THE CONSEQUENCES OF THIS LIQUIDATED 
DAMAGES PROVISION.  THE FOREGOING IS NOT INTENDED TO LIMIT DEVELOPER’S 
SURVIVING OBLIGATIONS UNDER THIS AGREEMENT. 
Initials: OWNER _______  DEVELOPER _______ 
4.3 Except as provided in Section 4.4 and 16.2 below, the cost of the Delay Remedies 
(the “Delay Costs”) shall be paid by Developer at its sole cost and expense. This provision for 
Delay Remedies shall in no manner affect the Owner’s right to terminate the Agreement due to an 
Event of Default as set forth in Section 18.3 and/or assume sole control of the Project Development 
Account as provided for in Section 8.6. With the consent of all Parties, the requirement that 
Developer provide Delay Remedies may be revised to require that, in lieu of Alternative Housing, 
Developer will pay a per diem amount to affected residents of the Project until such time as the 
Project is Substantially Complete.   
4.4 Extensions of Time.  The Parties agree that the Developer shall not be considered 
in default of its obligations hereunder and the Guaranteed Date will be extended, on a day-for-day 
basis, to the extent of any delays to the development and construction of the Project beyond the 
reasonable control of the Developer caused by Unforeseen Circumstances.  The Parties agree that 
the Guaranteed Date shall only be extended for the minimum time necessary given the nature, 
extent and impact of the applicable Unforeseen Circumstances and Developer shall use all 
available commercially reasonable efforts to minimize any delay period to the extent commercially 
practicable.  In the event that Developer desires to assert any Unforeseen Circumstances, 
Developer shall provide written notice to the Owner identifying such Unforeseen Circumstances 
within ten (10) business days after Developer has knowledge of (or should have known using 
reasonable diligence consistent with the Standard of Care), the occurrence of any Unforeseen 
Circumstance and setting forth in such notice the proposed change in the Guaranteed Date along 
with a critical path schedule indicating the Guaranteed Date before such Unforeseen 
Circumstances and identifying the activities impacted by such Unforeseen Circumstances.   
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5. Limitations and Restrictions. 
5.1 Changes.  Except as set forth in Section 4.4 or Section 16.2, Developer, 
Consultants, and their respective contractors, subcontractors, sub-consultants, agents, employees, 
and others supplying labor, equipment, or material by or through them to the Project, may not, 
without the prior written consent of the Owner, in its sole and absolute discretion, and notice to 
the Bond Trustee (a) make a material change in the scope of the Project, specifically including 
without limitation any change that would (i) eliminate or materially reduce, the size of the units, 
the number of beds and bathrooms as depicted in the Plans and Specifications for the Campus 
Housing Facilities; (ii) cause the quantity and quality of the furniture, fixtures and equipment 
furnished and installed in the Campus Housing Facilities to fall below the quantity and quality of 
those items specified in the Plans and Specifications; (iii) eliminate, or materially reduce, the 
amenities for the Campus Housing Facilities specified in the Plans and Specifications; or (iv) alter 
the exterior appearance and/or materials for the Project as specified in the Plans and Specifications, 
or (b) make any change to the Guaranteed Date, or (c) make any expenditure or incur any 
obligation on behalf of Owner unless otherwise permitted by this Agreement. The Parties 
understand and agree that the General Contractor may adjust near-term schedules from time to 
time in order to achieve Substantial Completion by the Guaranteed Date and/or Final Completion 
by the date for Final Completion. 
5.2 Public Safety.  Notwithstanding Section 5.1, Developer shall act without prior 
approval by Owner, if Developer in its reasonable, good faith judgment consistent with the 
Standard of Care considers that such action is necessary to preserve the structural integrity of the 
Project, to protect the safety and welfare of people or property, or to comply with the requirements 
of a governmental authority with jurisdiction over the Project Site (an “Emergency”).  If Developer 
takes such Emergency action, Developer shall immediately notify Owner of the action taken, and 
any appropriate Change Order Request shall be issued in connection with such Emergency action. 
. 
6. Development Team. 
6.1 Qualified Staff.  Developer shall, consistent with the Standard of Care, employ 
qualified development staff and engage qualified Consultants to perform or assist Developer in the 
performance of all of Developer’s Services under this Agreement in a prompt and timely manner.  
During the term of this Agreement, Developer will assign the following key personnel to the 
Project: Julie Skolnicki, EVP University Partnerships; Jared Everett, VP University Partnerships; 
Mike McCone, Senior Director of Development; and Justin Smith, Director of Construction.  
Developer will not replace any of the foregoing key personnel on the Project without the prior 
written consent of Owner, not to be unreasonably withheld, delayed or conditioned.  The cost of 
salary and wages, payroll taxes, insurance, worker’s compensation and other benefits of 
Developer’s employees who do not work full time on the Project shall be paid for by Developer 
as a component of the Developer Fee, and shall not be chargeable to the Project as a separate 
Development Cost. 
The Developer has selected Perkins & Will as Architect and Clark Construction as General 
Contractor for the Project.  College and the Owner each hereby approves these Principal 
Consultants and acknowledges that other Principal Consultants may be added to or removed if it 
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is determined to be in the best interest of the Project, but only with the written notice to the College 
and the Owner and their prior written consent, not to be unreasonably withheld.  
6.2 Applicable Laws.  In the performance of this Agreement, Developer shall and shall, 
consistent with the Standard of Care, cause its Consultants (including, but not limited to, the 
General Contractor) to comply in all respects with all applicable laws and regulations, including 
those affecting employees, the MMRP attached hereto as Exhibit 4, and the UC Hastings Seismic 
Safety Policy.  Developer acknowledges receipt of the MMRP and the UC Hastings Seismic Safety 
Policy.  College’s approval of the Plans and Specifications will evidence its acceptance of the 
Plans and Specifications as in compliance with each of the MMRP and UC Hastings Seismic 
Safety Policy, except as noted by the College in connection with such approval. 
6.3 Public Works; Prevailing Wages.  Developer shall comply and shall cause the 
General Contractor to comply with provisions of the California Labor Code governing public 
works as set forth in Labor Code Section 1770 et seq.   
 
6.4 Licenses.  Developer shall and shall cause all Consultants to obtain, have and keep 
all required licenses, permits and insurance coverages for the Project.  Developer acknowledges 
and agrees that the State Building Inspector is the permitting authority for construction purposes 
for the Project and the Project Site. 
  
6.5 Single Point-of-Contact; Designated Representatives of Each Party.  The Parties 
agree that, in order to facilitate an efficient working relationship throughout the Project planning, 
design and construction phases, Developer will be the single point-of-contact for the College and 
the Owner for the development of the Project, but will actively involve and make available 
Principal Consultants to participate in regularly scheduled planning and progress meetings with 
representatives of College and the Owner (“College-Development Team”, or “CDT Meetings”), 
to be held approximately every two weeks through the design and construction phases of the 
Project.  The Developer and the Principal Consultants will present ideas, concepts, and ultimately 
plans, specifications, budgets and other proposals to the College and the Owner and their 
designated Project teams, in an effort to provide updates on progress and to solicit input, feedback, 
and, when appropriate, decisions and/or approvals on matters pertaining to the design, 
development, construction and delivery of the Project. 
For ease and clarity of communication and accountability, Rhiannon Bailard, Executive 
Director of Operations, will serve as the initial designated representative and “point person” for 
the College and the Owner (the “Owner’s Representative”), and Mike McCone, will serve as the 
initial designated representative and “point person” for the Developer and for day-to-day 
coordination of the Consultants and communication/interaction with the College and Owner (the 
“Developer’s Representative”). Julie Skolnicki and Jared Everett will serve as the initial Project 
executives for the Developer (the “Developer’s Project Executives”), with overall responsibility 
for the Project and for the relationship with the College and the Owner.  David Seward, Chief 
Financial Officer, will serve as initial designated representative and “point person” for the Owner 
and College (the “Owner’s Project Executive”).  All official communication about material matters 
related to the development of the Project must flow through the designated representatives of the 
Parties, with each of these designated representatives responsible for the further dissemination of 
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information to other members of their respective teams and to the Owner, attention: David Seward, 
Chief Financial Officer.   The designated representatives of each Party may be changed by written 
notice thereof to the other Parties, provided that Owner hereby approves [_____________] as 
replacement representative or executive for Developer; however, any other additional replacement 
representative or executive for Developer shall be subject to the prior written approval of Owner, 
not to be unreasonably withheld, conditioned or delayed, subject to the requirements of the Bond 
Documents. 
7. Development Budget 
7.1 Development Budget.  The Parties have agreed upon the Development Budget (see 
Exhibit 5 attached hereto).  The Development Budget is the total budget for design, development 
and construction (including residential furniture, fixtures & equipment) of the Project.  The 
“Budgeted Development Cost” shall mean $______________________, as that amount may be 
adjusted from time to time pursuant to the terms of this Agreement. 
7.2 Revisions.  The Budgeted Development Cost shall be revised and/or the Project 
appropriately modified from time to time by mutual agreement of the Parties as necessary to: 
(i) reflect changes to the Project as a result of increased costs arising from Unforeseen 
Circumstances in accordance with Section 16.2 of this Agreement, or (b) Change Orders in 
accordance with Section 21 of this Agreement. 
7.3 Reallocation and Contingency.  Developer shall have the right, in its reasonable 
and good faith discretion and without the consent of Owner, to reallocate amounts in any 
component line items of the Development Budget (including contingency) to other component line 
items of the Development Budget; provided, however: 
7.3.1 Developer shall advise Owner of any reallocations no less than once per 
month and upon request of Owner, Developer shall provide such documentation regarding such 
reallocation as Owner may reasonably request;  
7.3.2 The Budgeted Development Cost is not increased as a result or consequence 
of any such reallocation (unless such increase has otherwise been approved under Section 7.2), 
and there is no material diminishment or reduction in the quality, scope or function of any 
substantive component of the Project; 
7.3.3 Developer shall provide Owner with prior written notice with respect to 
Developer’s use of the “Hard Costs contingency” (or equivalent) for cost overruns related to Soft 
Costs, or for the use of the “Soft Costs contingency” (or equivalent) for cost overruns related to 
Hard Costs among Line Items for Hard Costs. 
 
8. The Project Development Account. 
8.1 Account.  Within ten (10) days after the execution of this Agreement, Developer 
shall open and thereafter keep open one operating account for the development and construction 
of the Campus Housing Facilities (the “Project Development Account”) which shall be opened 
and maintained in the name of Owner.  The Project Development Account shall be at a bank or 
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other financial institution agreed to by the Parties, and the Developer shall have authority to draw 
from the Project Development Account for the purposes of paying for constructing the Project. 
8.2 Deposits.  Owner or Developer shall deposit all Draws from proceeds of the Bonds 
received from the Bond Trustee into the Project Development Account, all as provided in the 
Indenture. 
8.3 Payments.  Developer shall make payments to itself, Consultants, and Suppliers 
from the Project Development Account within five (5) business days following receipt of funds 
from the Bond Trustee, as soon as practicable; and as to both, strictly in accordance with Owner 
and College approved Draw Requests, and in accordance with the Indenture.   
8.4 Reporting.  Developer shall make, keep, and furnish to the Owner monthly accurate 
records of all deposits and withdrawals from the Project Development Account.  Each withdrawal 
record made by Developer shall indicate the associated Draw Request, the payee, the amount, the 
date, the type of Development Cost involved, and any other information that the Owner reasonably 
requires. 
8.5 No Commingling.  All funds in the Project Development Account shall be separate 
from all other funds of Developer.  Developer may not commingle any of Developer’s funds with 
funds in the Project Development Account. 
8.6 Event of Default.  If there exists an Event of Default by Developer, then the Owner 
may assume sole control of the Project Development Account after written notice thereof to 
Developer, and the Owner may revoke Developer’s authority to draw funds from the Project 
Development Account by written notice thereof to Developer.   
9. Draw Requests and Draws. 
9.1 Draw Requests.  The Project Fund (held by the Bond Trustee under the terms of the 
Indenture) shall be funded from proceeds of the Series 2020 Bonds.  Developer shall make all 
requests (“Draw Requests”) for payments (“Draws”) of Development Costs to the Owner in 
accordance with Exhibit 6 attached hereto.  A copy of all Draw Requests shall contemporaneously 
be provided to the designated representatives of the College.  Developer shall also provide the 
Owner and College with a copy of any Architect’s deliverables and/or certifications contemplated 
under the Construction Agreement applicable to the work performed for each Draw Request.  All 
Draw Requests must be approved by the Owner prior to the delivery of any Draws to Developer. 
9.2 Discharge of Liens.  Developer shall discharge or cause to be discharged of record, 
by bond or otherwise, within thirty (30) days following the date whereupon Developer receives 
actual knowledge of the filing, of any mechanics’ or similar lien or claim filed against the Project 
or the Project Site for work or materials claimed to have been furnished at Developer's request to 
or for the benefit of Developer and/or the Project.  If Developer shall fail to cause such lien or 
claim to be so discharged or bonded within such period, in addition to any other right or remedy 
the Owner may have, the Owner may, but shall not be obligated to, discharge such lien or claim 
by procuring the discharge of such lien or claim by the deposit in a court or by bonding, and, in 
any event, the Owner shall be entitled, if the Owner so elects, to compel the prosecution of any 
action for the foreclosure of such lien or claim by the lien or claimant and to pay the amount of the 
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judgment, if any, in favor of the lien or, with interest, costs and allowances.  Developer shall be 
liable to the Owner, on demand and from time to time, for any sum or sums so paid by or on behalf 
of the Owner and all costs or expenses incurred by the Owner, including, but not limited to, 
reasonable attorney’s fees actually incurred in prosecuting such discharge or in defending any such 
action.  Developer agrees to provide the Owner with written notice of any lien or claim filed against 
the Project or the Project Site promptly following Developer's obtaining actual knowledge of such 
lien or claim. 
10. Developer Records. 
10.1 Financial Records.  Developer shall make and keep records and accounts on a cash 
basis.    
10.2 Location.  Books and records kept by Developer pertaining to the Project shall be 
accessible and such books and records shall be available for inspection by the Owner, College, the 
Bond Trustee or their respective representatives during normal business hours, within three (3) 
days after reasonable request therefor. Within fifteen (15) days after the Owner’s or College’s 
written request to audit or inspect Developer’s books and records, Developer shall provide 
originals or electronic copies of such books and records to the Owner or College at the location 
requested by the Owner or College.  Developer shall keep the books and records pertaining to the 
Project for a period of three (3) years following the expiration of the Term of this Agreement. 
11. Protecting Tax-Exempt Status of Bonds. 
11.1 Opinions.  Prior to any revision or modification of this Agreement, the Owner, at 
its expense, may seek an opinion of counsel, in form and substance satisfactory to the Owner: 
11.1.1 that the revision or modification will not adversely affect the exclusion of 
interest on the Bonds from gross income of the bondholders; or 
11.1.2 that, without the deletion or modification, the Bonds will be fully or 
partially taxable for purposes of federal income taxation. 
11.2 Modifications.  To the extent amendments, modifications, or changes to this 
Agreement are required by law to maintain the tax-exempt status of the Bonds, Developer will 
consent to and execute such reasonable amendments, modifications, and changes; provided, 
however, that Developer’s reasonable costs actually incurred in connection therewith shall be 
reimbursed to Developer by Developer initiating a Change Order Request. 
12. Project Site Safety and Access; Utilities. 
12.1 Developer Responsibilities. 
12.1.1 Project Site Safety and Access.  Subject to the College’s Regulations and 
Policies, Developer will, or will cause General Contractor pursuant to the Construction Agreement 
to, have full and exclusive responsibility for Project Site safety during the construction of the 
Project.  Access to the Project Site by the Owner, the College, and the Bond Trustee during the 
construction of the Project shall be as provided in Section 2.3.  Developer, and all persons acting, 
by, through, under, or at the direction of, Developer, shall have unfettered access to the Project 
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Site, on a twenty-four (24) hour per day, seven (7) day per week basis, beginning on the 
Construction Commencement Date and continuing thereafter during the construction of the 
Project; provided, however, that Developer shall perform construction work only during hours of 
the day and days of the week in compliance with the local municipal ordinance(s) pertaining to 
construction work hours.  In the event Developer needs or desires out of necessity to perform 
construction work during other times, Developer shall provide the Owner and the College with at 
least forty-eight (48) hours’ prior notice in writing of the specific work to be performed and the 
need for the work to be performed during the proposed times. 
12.1.2 Mobilization Plan.  Developer’s mobilization plan for the Project, 
including, without limitation proposed fence lines, gates and traffic flow, is attached hereto as 
Exhibit 7 (the “Mobilization Plan”).  Developer shall ensure that work at the Project Site, 
specifically including all aspects of the Mobilization Plan, does not unreasonably impede use of, 
access to or access points for neighboring facilities of the Project Site, specifically including those 
neighboring facilities of the College.  To the extent a temporary or permanent impediment or 
modification is necessary for the Project that will be in effect for more than one day, Developer 
shall request approval thereof by the Owner and, if so approved, shall coordinate same with the 
College and other neighboring landowners. 
12.2 Utilities. 
12.2.1 Developer will connect to and will cause all necessary utilities to be 
provided to the Project in accordance with Exhibit 8. 
12.3 Off-Site Access by Developer.  To the extent it becomes reasonably necessary for 
Developer to perform any work other than within the Project Site, the College shall grant access 
by Developer and its Consultants to any College controlled property not within the Project Site as 
reasonably required and agreed upon by the Parties to enable Developer to perform and complete 
such work, provided the same is contemplated in the Plans and Specifications (“Off-Site 
Improvements”).  Developer shall coordinate with the College on all work pertaining to Off-Site 
Improvements in order to minimize interruption to the College’s operations. 
13. Insurance. 
13.1 Developer Insurance.  Throughout the Term, Developer shall acquire and maintain 
or cause to be acquired and maintained in force “Developer Insurance” as provided in Exhibit 9 
attached hereto.  No required policy shall be terminable except upon thirty (30) days prior written 
notice to the Bond Trustee.   
13.2 Owner Insurance1.  Developer shall, on behalf of the Owner and Developer, 
purchase and maintain or cause to be purchased and maintained builder’s risk property insurance 
for the Project in amounts and coverages as described in Exhibit 9 attached hereto.  All premiums, 
fees and commissions related to placement and maintenance of such policy shall be a Development 
Cost.  This insurance shall recognize the Owner as insured, the Bond Trustee as loss payee, and 
                                                 
 1 Hastings Risk Manager is reviewing and will conform Exhibit 9 with appropriate Ground Lease 
requirements 
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the Developer, the General Contractor and the College and each of their respective employees, 
officers, members, agents, subcontractors and suppliers with respect to the Project as additional 
insureds, as their respective interests may appear.  
13.3 Waiver of Subrogation.  Developer and Owner and the College agree that with 
respect to any loss or claim which is covered by insurance then carried by any party, (a) the party 
carrying such insurance and suffering such loss releases the other parties of and from any and all 
claims with respect to such loss to the extent of the insurance proceeds paid with respect thereto 
and specifically excepting from such release any deductible required to be paid; and (b) their 
respective insurance companies shall have no right of subrogation against the other parties or their 
respective agents, contractors (including the General Contractor), subcontractors, consultants, 
employees, licensees or invitees on account thereof. 
14. Environmental Matters. 
14.1 Restrictions.  Except to the extent customary and necessary for the performance of 
Developer’s duties under this Agreement and in compliance with all Environmental Laws, 
Developer may not direct, suffer or permit any of its Project employees to handle, transport, use, 
manufacture or store any Hazardous Substances in or about the Project Site; provided, however, 
that Developer may direct, suffer or permit Project employees to facilitate the handling and 
removal of soils and other materials pre-existing on the surface or in the subsurface of the Project 
Site which are known to contain Hazardous Substances, and which are to be handled and removed 
as part of the Project in accordance with the Construction Agreement and in compliance with all 
Environmental Laws. 
14.2 Developer shall not knowingly suffer or permit: 
14.2.1 any Hazardous Substances to be used by any employee or third party in any 
manner not fully in compliance with all Environmental Laws; or 
14.2.2 the Project Site or the Campus to become contaminated with any Hazardous 
Substances not already present on the Project Site as of the Effective Date. 
14.3 Disposal.  Developer shall handle, store, use and dispose of Hazardous Substances 
in a safe and lawful manner and shall ensure that all disposal of Hazardous Substances and any 
other waste occurs in conformity with all applicable Environmental Laws relating to such matters.  
Developer shall also take commercially reasonable precautions to prevent any Hazardous 
Substances from contaminating the Project Site or the Campus or the environment, harming human 
health, harming natural resources or violating any applicable laws, regulations or ordinances of 
any federal, state or local governmental authority.  Unless and except as contemplated by the 
Construction Agreement and the Ground Lease, Developer is not required to handle or dispose of 
Hazardous Substances unless otherwise agreed to in writing by the Owner and Developer. 
15. Indemnities. 
15.1 Developer Indemnity.  Developer shall indemnify, defend, and hold harmless the 
Owner, the College, and their respective trustees, members, officers, directors, agents, students, 
and employees and their successors and assigns (collectively, the “Indemnified Parties”) from and 
against any and all claims, demands, losses, third party claims, liabilities, actions, lawsuits, and 
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other proceedings, judgments, awards, costs, and expenses (including reasonable attorneys’ fees, 
disbursements and experts’ fees) (collectively, “Claims”) related to the Project or the Project Site 
arising out of the willful or negligent acts, omissions, misrepresentations of the Developer or 
breach of this Agreement by Developer or its Consultants, or their respective agents, employees, 
except for:  
15.1.1 Such Claims to the extent caused directly by the willful misconduct or 
negligent acts, omissions or misrepresentations of the Owner and/or the College, or the breach of 
this Agreement by the Owner, the College or their officers, members, directors, or employees; and  
15.1.2 Such Claims to the extent caused by, or resulting from the Existing Site 
Conditions or any Unknown Site Conditions, including, but not limited to, all claims, cost recovery 
actions, or contribution actions filed pursuant to any Environmental Law, except to the extent 
otherwise provided in Section 15.2 hereof.   
15.2 In addition to the Indemnifications set forth in Section 15.1, Developer shall 
Indemnify the Indemnified Parties from and against any and all Claims incurred by or asserted 
against any Indemnified Party in connection with, arising out of, or in response to, or in any manner 
relating to: 
15.2.1 Developer’s breach of any obligation under this Agreement with respect to 
Hazardous Substances;  
15.2.2 Developer’s violation of any Environmental Law on or relative to the 
Project Site; 
15.2.3 any Release or threatened Release of a Hazardous Substance, or any 
condition of pollution, contamination or Hazardous Substance-related nuisance on, under or from 
real property at the Project Site to the extent the Release, threatened Release, condition, 
contamination or nuisance commenced or was caused, contributed to or exacerbated  by Developer 
or others for whom Developer is responsible.   
15.3 College and Owner Indemnity.   College and the Owner, as applicable and only 
with respect to itself and not the other  party, shall indemnify, defend, and hold harmless the 
Developer and its contractors, subcontractors, consultants, agents and employees and their 
successors and assigns from and against any and all Claims related to the Project to the extent 
arising out of the willful misconduct or negligent acts, omissions, misrepresentations or breach of 
this Agreement by Owner, College, or their respective officers,  members, directors, or employees, 
except for such Claims to the extent caused by the willful or negligent acts, omissions or 
misrepresentations of, or the breach of this Agreement by, Developer or its officers, members, 
directors, or employees, or to the extent any other Claims with respect to which it is determined 
the Indemnified Parties are entitled to indemnification by Developer hereunder. 
15.4 Employee Claims. Notwithstanding anything to the contrary in this Agreement, 
Developer shall indemnify and hold the Indemnified Parties harmless from and against any and all 
claims and damages that the Indemnified Parties actually suffer, sustain or incur arising from or in 
connection with or arising from any Employee Claims arising from violations of law, gross 
negligence or willful misconduct on the part of or by Developer.  For purposes of this Section 15.4, 
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“Employee Claims” means any and all claims, complaints, charges, grievances, losses, damages 
and expenses (including, without limitation, reasonable attorneys’ fees and expenses) and other 
liabilities or obligations incurred or suffered solely as a result of any claim brought by any 
employee of Developer (or representative thereof, including, without limitation, the union or any 
fund trustee) in connection with such employee’s performance of services for the Project relating 
to the terms and conditions of such employee’s employment that arise under federal, state or local 
statute (including, without limitation, Title VII of the Civil Rights Act of 1964, the Civil Rights 
Act of 1991, the Age Discrimination in Employment Act of 1967, the National Labor Relations 
Act, the Equal Pay Act, the Americans with Disabilities Act of 1990, Employee Retirement Income 
Security Act of 1974 (as amended), the Multi-Employer Pension Plan Act of 1980 and all other 
statutes or rules regulating the terms and conditions of employment), under any regulation or 
ordinance, under the common law or in equity (including any claims for wrongful discharge or 
otherwise), or under any policy, agreement, understanding or promise, written or oral, formal or 
informal, of or with Developer as such employee’s employer. 
15.5 Survival.  The provisions of this Section 15 survive termination of this Agreement, 
Final Completion of the Project, and all services and other activities contemplated by this 
Agreement. 
15.6 Consequential Damages.  Except for the Delay Costs, none of the Parties shall be 
liable to the other(s) for any special or consequential damages, lost profits or punitive damages 
(except to the extent that such damages are payable by a Party to a third party). 
16. Development Cost; Developer Fee; Savings. 
16.1 Development Cost.  All of Developer’s obligations under this Agreement shall be 
undertaken as a Development Cost of the Project, except for: (a) Developer’s indemnity 
obligations under Section 15; (b) Developer’s obligations for Delay Costs; and (c) Developer’s 
obligations for Cost Overruns.  The Development Costs shall be paid from the proceeds of the 
Bonds and any contribution of College or Owner as agreed to herein.  Performance of the Services 
by Developer hereunder are subject to sufficient funds being made available to Developer and the 
Project pursuant to the terms of this Agreement in order for Developer to perform such Services. 
16.2 Cost Overruns.  Any Development Costs of the Project in excess of the Budgeted 
Development Cost shall be incurred only with the prior written approval of Owner and Developer, 
in which case, the Development Budget (and the Developer Fee) will be amended accordingly and 
Owner will fund such additional funds; provided, however, that in no event will Owner be 
responsible to fund increases to the Budgeted Development Cost that fall within the category of 
Cost Overruns for which Developer is responsible to fund as described below.  In the event that 
the actual Development Costs exceed the Budgeted Development Cost (the “Cost Overrun”), 
Developer shall be responsible to pay for the Cost Overrun from its own funds or funds contributed 
by the General Contractor pursuant to the Construction Agreement, except that: 
16.2.1 Developer is not responsible for any portion of the Cost Overrun to the 
extent that such portion is a result of changes to the Project resulting from an Owner Requested 
Change Order or from additional costs for which the Owner may be responsible as set forth in this 
Agreement, the Bond Documents and the Ground Lease; and 
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16.2.2 Developer is not responsible for any portion of the Cost Overrun resulting 
from Unforeseen Circumstances or exceeding Developer’s Financial Obligations as set forth in 
Section 16.6; and 
16.2.3 Developer’s responsibility for a Cost Overrun resulting for a delayed 
delivery is limited to the Delay Costs. 
In the event that a delay or a projected Cost Overrun occurs as a result of an Unforeseen 
Circumstance, Developer shall promptly (but in no event later than ten (10) business days after 
Developer’s knowledge thereof) notify Owner and the College of such Unforeseen Circumstance 
and shall use reasonable efforts to mitigate any adverse impact to the Development Budget as a 
result of the Unforeseen Circumstance.  If an Unforeseen Circumstance results in additional costs 
of the Project, Developer shall have no obligation to pay or advance funds to or for the Project to 
cover such additional costs.  It shall be the responsibility of the Owner to fund or otherwise make 
provisions for funding such additional costs to the extent those costs are not payable by General 
Contractor under the Construction Agreement. 
16.3 Value Engineering.  In the event that Developer or Owner identifies the potential 
for a Cost Overrun, then, upon Developer’s reasonable and good faith determination that such 
action is necessary, Owner, the College, Developer, Architect and Contractor will undertake Value 
Engineering.  “Value Engineering” means a systematic method to optimize the Development 
Budget without compromising the function and value of the Project, including, without limitation, 
the analysis of estimates, bids, or proposed costs and the making and adopting of recommendations 
of ways and means to reduce the costs of construction and other costs of the Project to an amount 
not exceeding the Budgeted Development Cost, to which recommendations, neither Owner or the 
College may unreasonably withhold its consent, provided, however, such recommendations shall 
not include any deletions or changes which render the Project incomplete or inadequate for its 
intended use as a collegiate housing facility. 
16.4 Developer Fee.  In consideration of Developer’s services hereunder, Developer will 
receive a fee in the amount of ______________ (the “Developer Fee”), which amount is computed 
as four percent (4%) of the Budgeted Development Cost exclusive of the Developer Fee itself, 
financing costs, the Pre-Closing Payment paid to College under the PDA and any retail tenant 
improvement allowance.  The Developer Fee is payable as follows; provided that Owner shall be 
entitled to withhold from and offset any amounts payable to Developer to the extent of any 
obligation owed by Developer under this Agreement: 
16.4.1 On the Effective Date, 50% of the Developer Fee. 
16.4.2 From the Construction Commencement Date through the month in which 
Substantial Completion of the Project is achieved, the aggregate amount of 30% of the Developer 
Fee, payable in equal monthly installments concurrent with payments for that month’s Draw. 
16.4.3 Upon the first Draw after Substantial Completion and occupancy of the 
Project has been achieved, 20% of the Developer Fee. 
16.5 Savings.  Upon Substantial Completion, if the actual Development Cost is less than 
the Budgeted Development Cost, then the Owner and Developer will share in the balance of the 
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savings with Developer receiving twenty-five percent (25%) of the savings, and Owner receiving 
seventy-five percent (75%) of the savings, with Developer’s portion of the savings to be paid to 
Developer as additional Developer’s Fee (the “Additional Developer’s Fee”); provided, however, 
the Additional Developer’s Fee shall not exceed $_______________________ [twenty percent 
(20%) of amount of the Developer Fee calculated as set forth in Section 16.4 above - to be 
determined at GMP/prior to execution]. 
16.6 Limitation on Developer’s Financial Obligations.  Notwithstanding anything in this 
Agreement to the contrary, Developer’s maximum aggregate liability hereunder with respect to 
(a) Developer’s obligations for Delay Costs; (b) Developer’s obligations for Cost Overruns; and 
(c) any other obligations of Developer under this Agreement or with respect to the Project, 
excluding Developer’s indemnity obligations under Section 15 of this Agreement (collectively, 
the “Developer’s Financial Obligations”) shall in no event exceed an amount equal to the 
Developer Fee actually paid to Developer pursuant to Section 16.4 of this Agreement.  
17. Payment Bonds and Performance Bonds. 
Developer shall cause the General Contractor to obtain a performance bond and a payment 
bond on the General Contractors standard form, and subject to any modifications reasonably 
required by Owner, College and the Bond Trustee.  Each such bond shall be in the amount of the 
“Contract Sum” as defined in the Construction Agreement, with the General Contractor as 
contractor and principal and the Developer as owner-obligee; together with a multiple obligee rider 
naming Owner, the College and the Bond Trustee as dual or multiple obligees, with direction to 
the surety that the Bond Trustee shall have priority over any other obligees.  The Performance 
Bond shall cover the obligations of the General Contractor under the Construction Agreement. 
18. Force Majeure; Term; Termination; Default. 
18.1 Force Majeure.  No Party shall be in default to the extent that (but only for so long 
as) any of the following conditions (each, “Force Majeure”) delays its performance or makes its 
performance impossible:  act of God, war, act of terrorism by international or domestic party(ies), 
civil commotion, governmental action, storm, flood, hurricane, earthquake, fire or explosion not 
caused by the action or negligence of such Party, strike, walkout, other industrial disturbance, labor 
disputes not specifically related to the Project or the Project Site, Abnormal Weather Conditions 
(as defined herein), Unknown Site Conditions, the delay or inability to obtain necessary permits 
for any portion of the Project after using commercially reasonable efforts to obtain same, tariffs or 
mandated changes in law or applicable building regulations, power failures, telecommunication 
line failures or the failure of public utility services resulting in loss or interruption of service needed 
for work at the site, inability to access the site, or any other cause beyond its reasonable control. 
For purposes of this Agreement, “Abnormal Weather Conditions” shall consist of weather 
conditions that deviate from the average of the proceeding five (5) year climatic range during the 
same time interval based on National Oceanic and Atmospheric Administration National 
(“NOAA”) Weather Service statistics for the locality of the Project Site and based on weather logs 
kept at the Project Site reflecting the effect of the weather on the progress in completing the Project.  
18.2 Term.  This Agreement will remain in effect until Developer and the Owner fulfill 
all of their respective obligations under this Agreement and the Project is Finally Complete 
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(including punch list items and expiration of the Warranty Period), unless earlier terminated as 
otherwise provided in this Agreement. 
18.3 Termination; Default.  The Owner may terminate this Agreement (subject to 
Developer’s right to cure as provided herein) for any default (“Developer Default”) by Developer 
(a Developer Default, after expiration of any applicable grace or cure period hereunder, shall 
constitute an “Event of Default”).  Developer Default includes any one or more of the following: 
18.3.1 Developer files a voluntary proceeding under any bankruptcy or insolvency 
laws, or is the subject of an order of relief under any present or future law relating to bankruptcy, 
insolvency, or other relief for debtors; 
18.3.2 Developer seeks, consents to, or acquiesces in the issuance of an order of 
relief, appointment of any trustee, receiver, custodian, conservator, or liquidator of Developer, for 
all or any substantial part of its properties, which includes the failure to file a petition or motion to 
vacate or discharge any order of relief, judgment, or decree providing for that appointment within 
the time specified by law); 
18.3.3 A court of competent jurisdiction enters an order of relief, judgment, or 
decree approving an involuntary bankruptcy proceeding filed against Developer; 
18.3.4 Developer seeks any reorganization, arrangement, composition, 
readjustment, liquidation, dissolution, or similar relief under any present or future law relating to 
bankruptcy, insolvency, or other relief for debtors, or Developer consents to or acquiesces (as 
defined above in 18.3.2) in the entry of an order of relief, judgment, or decree, or any such order 
is not vacated and not stayed for an aggregate of sixty (60) days after its entry; 
18.3.5 Any trustee, receiver, custodian, conservator, or liquidator of Developer or 
of all or any substantial part of its properties is appointed without the consent or acquiescence of 
Developer and that appointment is not vacated and not stayed for an aggregate of sixty (60) days; 
18.3.6 Developer fails or refuses to perform any material obligation under this 
Agreement in the manner and within the time required by this Agreement; 
18.3.7 Developer or a Principal Consultant commits or permits a material breach 
of any of Developer’s duties, liabilities, or obligations under this Agreement without full and 
timely cure or remedy;  
18.3.8 Any act by Developer or any Principal Consultant or other third party 
employed by Developer that causes, or with the passage of time or the giving of notice would 
cause, an Event of Default under the Ground Lease; 
18.3.9 Any warranty, representation or other statement by or on behalf of the 
Developer contained in or pursuant to this Agreement or in any material document, agreement or 
instrument furnished by Developer in connection with this Agreement, is false, erroneous, or 
misleading in any material respect when made; or 
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18.3.10 Substantial Completion has not occurred by the Guaranteed Date (as such 
date may extended pursuant to the provisions of this Agreement), after giving effect to any period 
of delay caused by Unforeseen Circumstances. 
18.4 Notice of Default.  A Developer Default pursuant to Sections 18.3.6, 18.3.7, 18.3.8, 
18.3.9 or 18.3.10 shall not constitute an Event of Default entitling the Owner to terminate this 
Agreement, unless and until the Owner provides the Developer and the Bond Trustee with a written 
notice of the Developer Default, specifying the nature of the Developer Default, after which the 
Developer shall have failed to cure the Developer Default within thirty (30) days of its receipt of 
such notice; provided that if any such Developer Default cannot be cured within thirty (30) days, 
Developer shall have an additional reasonable period of time to cure such default provided that 
Developer has commenced the cure of such default within said thirty (30) day period and thereafter 
diligently and continuously uses commercially reasonable efforts to pursue the remedies or steps 
necessary to cure such default; provided, however, that in no event shall such additional time 
exceed sixty (60) days from the date of notice of such Developer Default. 
18.5 Termination due to Force Majeure.  If  a Force Majeure Event causes construction 
to be stopped for a period of twelve (12) consecutive months, either Owner or Developer may elect 
upon fifteen (15) days’ written notice to the other party to abandon or discontinue the Project and 
to terminate this Agreement.  Upon such termination, Developer shall be entitled to receive any 
portion of the Developer Fee, and any other expenses reimbursable hereunder, as applicable, 
accrued through the date of the applicable termination, payable when such sums would otherwise 
be due and payable under this Agreement.  
18.6 Rights and Obligations Upon Termination.   
18.6.1 Rights and Consequences of Termination.  In addition to all other rights, 
options and remedies granted or available to the Owner or the College under this Agreement, or 
otherwise available at law or in equity, but subject to the limitation of Developer’s Financial 
Obligations provided in Section 16.6, upon or at any time after the occurrence and during the 
continuance of an Event of Default, the Owner (or the Bond Trustee if Owner is in default under 
the Bond Documents) may, in its discretion, terminate this Agreement, enforce any and all 
obligations of the Developer under the Construction Agreement and the Architect’s Agreement 
(Developer hereby granting Owner (or Bond Trustee if applicable) a power of attorney, coupled 
with an interest, to exercise all rights and remedies of Developer under the Construction 
Agreement and Architect’s Agreement on Developer’s behalf from and after the Event of Default), 
(subject to Sections 15.6 and 16.6) seek damages against the Developer for all losses suffered by 
the Owner as a result of Developer’s Event of Default, less any such amounts Owner is entitled to 
pursuant to insurance provided under this Agreement or as a result of the Payment and 
Performance Bonds, and otherwise exercise all rights and remedies granted or available to the 
Owner under this Agreement at law or in equity; provided however, the Parties have agreed upon 
liquidated damages with respect to Delay Costs, and the Delay Costs shall be Owner’s sole and 
exclusive remedy in the event of Developer’s delay in completion of the Project or failure to 
achieve the Substantial Completion by the Guaranteed Date in lieu of any other remedies.   
18.6.2 Termination of Payment Obligations.  If this Agreement is terminated as 
provided in Section 18.3, then the authority of the Developer under this Agreement and the right 
of Developer to receive any additional portion of the Developer Fee or any future reimbursable 
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expenses hereunder not yet accrued as of the date of termination shall immediately terminate and, 
except as otherwise provided herein, Developer shall be released from its obligations hereunder 
from and after termination of this Agreement or the termination of Developer hereunder, provided 
that, Developer shall be entitled to receive any portion of the Developer Fee, and any other 
expenses reimbursable hereunder, as applicable, accrued through the date of the applicable 
termination, payable when such sums would otherwise be due and payable under this Agreement.   
18.6.3 Surrender.  Upon the effective date of any termination of this Agreement 
(a) Developer shall surrender and deliver to Owner control of the Project and the Property and all 
monies of Owner then held by Developer; (b) deliver to Owner all of the Project books, records, 
notices, correspondence, keys and all other materials, property and supplies pertaining to the 
project and/or this Agreement in Developer’s possession; (c) Developer and Owner shall meet as 
soon as practicable and Developer shall develop a program to transfer or shut down the Project, 
give appropriate notices, and implement an appropriate program to secure the Project Site against 
unlawful entry and vandalism, (d) Owner shall promptly reimburse Developer for the cost of all 
services, materials and supplies, if any (less any cancelation credits, credits for supplier-retained 
materials or like credits), which may have been ordered or requested by Developer in accordance 
with this Agreement so long as such items consist of Development Costs and have been paid for 
by Developer as of the date of termination or are paid for by Developer within 45 days after the 
date of termination, and (e) to the extent required by Owner, in Owner’s sole discretion, Developer 
shall assign to Owner and Owner shall assume the Construction Agreement, the Architect’s 
Agreement, and any other documents entered into by Developer with any Consultant (collectively, 
the “Project Documents”), and in such case, the Owner shall assume and be responsible for paying 
all liabilities and obligations under the Project Documents, except to the extent such liability results 
from Developer’s malfeasance, willful misconduct, gross negligence or breach by Developer of 
the Project Documents arising from acts or omissions prior to the termination of this Agreement. 
or gross negligence.  Developer further agrees to do all other things which are reasonably necessary 
as requested by Owner for an orderly transition of the management of the development of the 
project and the Property without detriment to the rights of Owner or to the continued development 
of the Property. 
18.7 Termination by Developer.  Developer may terminate this Agreement (subject to 
the right of cure of the Owner and the Bond Trustee) for any default by the Owner (“Owner 
Default”) (an Owner Default, after expiration of any applicable grace or cure period hereunder, 
shall constitute an “Event of Default”).  Owner Default shall mean any one or more of the 
following: 
18.7.1 the Owner materially fails or refuses to pay Development Costs or any other 
monetary obligation of Owner hereunder within ten (10) business days following written notice 
from Developer to Owner; or  
18.7.2 the Owner otherwise materially fails or refuses to perform any obligation 
under this Agreement in a manner and within the time required by this Agreement. 
18.8 Notice of Default.  Developer shall provide the Owner, the Bond Trustee and 
College with a written notice of Owner Default that describes the nature of the Owner Default, 
after which: 
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18.8.1 The Owner shall have thirty (30) days to cure a non-monetary Owner 
Default, and the cure period set forth in Section 18.7.1 for monetary defaults; 
18.8.2 However, the Owner can cure a non-monetary Owner Default not 
reasonably capable of being cured within thirty (30) days, if Owner begins to cure within thirty 
(30) days but can be wholly corrected within a period of time not materially detrimental to the 
critical path schedule of construction of the Project and rights of the Developer hereunder, but in 
any event not more than sixty (60) days from the receipt of such notice, it shall not constitute an 
Owner Default if corrective action shall be instituted by Owner within the applicable grace period 
and diligently pursued until the Owner Default is cured. 
In the event that the Owner fails to cure the non-monetary Owner Default or to commence 
and diligently pursue cure of the non-monetary Owner Default within said thirty (30) day period, 
the College may (but shall not be obligated to), upon written notice to the Developer given within 
thirty (30) days following the expiration of the applicable Owner cure period, undertake cure of 
the Owner Default on behalf of the Owner and at the Owner’s expense.  If College undertakes such 
cure, it shall have an additional thirty (30) days in which to cure the non-monetary Owner Default 
or to commence and diligently pursue such cure.  The College may, at any time following notice 
of undertaking the cure of the non-monetary Owner Default, abandon such efforts by written notice 
thereof to Developer. In the event that the Owner or College undertakes to cure an Owner Default, 
the Guaranteed Date for Substantial Completion shall be extended by number of days during which 
such cure is being pursued, beginning with the date of the applicable notice of Owner Default.  In 
the case of any non-monetary Owner Default that, with reasonable diligence, cannot be corrected 
within such time periods permitted in this Section 18.8.2, but can be wholly corrected within a 
period of time not materially detrimental to the critical path schedule of construction of the Project 
and rights of Developer hereunder, but in any event not more than 60 days from the original notice 
of Owner Default, it shall not constitute an Owner Default if corrective action shall be instituted 
by the College within the applicable grace period and diligently pursued until the Owner Default 
is cured. 
19. Project Completion. 
19.1 Substantial Completion.  For purposes of this Agreement, the Project will be 
deemed substantially complete (“Substantially Complete” or “Substantial Completion”) when:  
19.1.1 Developer has delivered to Owner a certificate from the Architect, in form 
substantially similar to AIA Document G704-2017, certifying that the Project is substantially 
completed in accordance with the Plans and Specifications and all applicable laws, rules, 
regulations, codes and permits; and 
19.1.2 a punch list of unfinished items has been prepared by Developer and 
provided to and approved by the Owner; and 
19.1.3 all governmental authorities having jurisdiction over occupancy of the 
Campus Housing Facilities have given their approval for occupancy of the Project on a temporary 
or conditional basis pending the occurrence of Final Completion, or unconditionally. 
19.2 Final Completion.  For purposes of this Agreement, the Project will be deemed 
finally complete (“Finally Complete” or” Final Completion”) when: 
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19.2.1 the Project is fully completed as required by this Agreement, the 
Construction Agreement and the Indenture (including all punch list items) and all required final 
certificates of occupancy for the Project are issued; and 
19.2.2 the Project is fully paid for and free from any mechanic’s or other monetary 
liens other than the Bond Documents (provided that this Section 19.2.2 shall be deemed to be 
satisfied if any mechanics liens that are in dispute have been removed from title to the Property by 
bonding in accordance with Section 8424 of the California Civil Code); and 
19.2.3 all governmental authorities with jurisdiction have given their final 
approval of the Project; and 
19.2.4 all final releases, warranties, manuals, contractor marked as-built drawings, 
Revit drawings, equipment cuts, operating guides and any other documents necessary for full 
operation of the Project are delivered to the Owner with copies to the College. 
19.3 Substantial Completion of the Project shall occur on or before the Guaranteed Date, 
subject to any extension of such date permitted under the terms of this Agreement.  Final 
Completion shall occur within a reasonable time (but in no event more than one hundred eighty 
(180) days) after the occurrence of Substantial Completion of the Project; provided however, if 
one or more of the above conditions to Final Completion is unfulfilled thirty (30) days after written 
notice thereof from Developer to the Owner because of any Owner Default, then Developer may 
disregard that condition and declare the Project to be Finally Completed under this Agreement. 
19.4 Deliverables Following Substantial Completion.  As soon as practicable, but no 
longer than four (4) calendar months after the Substantial Completion of the applicable Work, 
Lessee shall furnish, or cause its Agents to furnish, to Lessor: 
19.4.1 Two complete sets of document plans and specifications of the completed 
Project in AutoCAD format, and two “as-built” documents to be in redlined PDF format; 
19.4.2 A narrative summary prepared by the Architect describing material changes 
in the Project that differ from the approved Plans and Specifications; and 
19.4.3 Two current, accurate, properly labeled “as-built” ALTA surveys, prepared 
and certified by a California registered land surveyor or professional engineer, depicting to scale 
the location of the completed Project, as constructed. 
20. Related Contracts. 
20.1 Developer has caused the Construction Agreement and Architect’s Agreement to 
contain an indemnity provision which has been approved by Owner, and shall use best efforts to 
include in all other agreements and contracts it executes in connection with the Project, an 
indemnity provision substantially similar to that provided in the Construction Agreement and 
Architect’s Agreement, requiring the other contracting party to defend, indemnify and save 
harmless the Owner, the College, and the Bond Trustee and their respective trustees, members, 
officers, directors, shareholders, agents, and employees from and against all claims, losses, and 
liability resulting from any damage to property, or injury to or death of people, caused by, 
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occasioned by, in connection with, or arising out of the performance of the services or work of that 
contracting party, its employees, or agents, and from and against all related fees, costs, and 
attorneys’ fees and costs, which indemnity provision shall survive the termination of such 
agreement or contract. 
20.2 Before allowing any Consultant to enter the Project Site to begin any Project work, 
and for the duration of the Term, Developer shall obtain and deliver to the Owner and the Bond 
Trustee copies of the “Principal Consultants’ Insurance” as required in Exhibit 10 attached hereto. 
21. Other College Development; Change Orders. 
21.1 The Owner may request the issuance of a Change Order to modify the Project, 
together with appropriate modifications to the cost, Project Schedule, scope of work, or 
compensation provisions of this Agreement (an “Owner Requested Change Order”); provided, 
however, that no such Owner Requested Change Order shall be issued to the extent that it would 
result in a change in the Project scope, an extension of the Project Schedule or an increase to the 
Budgeted Development Cost, unless the Owner agrees to provide additional funds to cover the 
cost of such Owner Requested Change Order, and, if the request negatively impacts the Project 
Schedule, additional days will be added, as determined by the impact of the delay on the critical 
path construction schedule to extend the Guaranteed Date.  Developer may raise a reasonable, 
timely objection to the issuance of any such Owner Requested Change Order that does not include 
an appropriate modification of the development cost, Project Schedule, scope of work, or 
compensation provisions of this Agreement. 
21.2 A Change Order shall not be effective unless and until it is executed by the Owner 
and Developer, specifying any modifications of the development cost, Project Schedule, scope of 
work, or compensation provisions of this Agreement.  If the Project is thus modified by a Change 
Order, Developer will perform the Project as changed, change the Plans and Specifications as 
needed, and consent to and execute any modifications of this Agreement and the Construction 
Agreement as may be reasonably required.  Except for any applicable adjustment to the Developer 
Fee, Change Orders shall not include any Developer profit or overhead.  Change Orders shall not 
modify the Guaranteed Date unless such modification is expressly noted in an executed Change 
Order. 
21.3 Change Order Requests initiated by the Developer and Owner shall be implemented 
in the manner contemplated by the Construction Agreement and in accordance with the following: 
21.3.1 Each Change Order Request initiated by Developer shall be presented using 
the AIA form G701-2017, containing all information reasonably necessary to evaluate the 
proposed change.  Each Change Order Request shall be submitted by Developer to the Owner 
within thirty (30) days after the occurrence of the event that prompts the request, or as soon 
thereafter as practicable, and the Owner shall respond within seven (7) business days after receipt 
of the Change Order Request, and the Change Order Request will be deemed approved if there is 
a failure to respond to the Change Order Request by Owner within the 7-day period. 
21.3.2 Developer shall include with each Change Order Request the following 
information. 
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21.3.2.1 the proposed change (if any) to the Budgeted Development 
Cost; 
21.3.2.2 the proposed change (if any) in the Guaranteed Date.  If the 
request is for an extension of time, Developer shall provide a critical path schedule indicating the 
date of Substantial Completion before the change, identifying activities impacted by the proposed 
change and the proposed new date of Substantial Completion.  Developer shall also provide a 
recovery plan indicating methods and costs for maintaining the date of Substantial Completion; 
and 
21.3.2.3 all supportive information, including detailed, itemized cost 
proposals from all affected Consultants, including a calculation of overhead and profit. 
21.4 Notwithstanding the foregoing, in the event any proposed revision of the Project 
will not result in any modification of the Budgeted Development Cost or the Guaranteed Date, and 
will not materially diminish or reduce the quality, scope or function of any substantive component 
of the Project, then the approval by the Owner of such proposed revision would not be required; 
provided, however, Developer shall provide, in lieu of issuing a Change Order Request,  written 
notice to the Owner of each such proposed revision at least five (5) business days prior to 
implementation of proposed revision, which notice shall be labelled prominently: “Notice of 
Deemed Approval Matter.”   Owner shall respond to Developer within five (5) business days 
following Developer’s provision of such notice indicating its concurrence or concerns or questions 
regarding the proposed revision, Developer agrees to consult with the Owner prior to 
implementation of such proposed revision, if practicable and unless there is an urgency that cannot 
be avoided; provided, however, that in the event that the Owner does not respond to Developer’s 
notification within five (5) business days, no such consultation shall be required and the revision 
shall be deemed to have been accepted. 
22. Developer’s Duties in Case of Loss. 
22.1 Notification.  Developer shall promptly notify the Owner, College, the Bond 
Trustee, and the Builders Risk insurance carrier of any fire, flood, storm or other damage which 
impacts the Project or any portion of the Project Site during the construction of the Project.  
Developer will coordinate with the Owner to arrange for an insurance adjuster to view the Project 
before repairs are started.  Developer may not settle any losses, complete loss reports, adjust losses, 
or endorse loss drafts without the prior written consent of the Owner and College. 
22.2 Damage.  Developer shall promptly notify the Owner, College, and the general 
liability and builders risk insurance carriers, of any personal injury or property damage occurring 
to the Project or on the Project Site during the construction of the Project, within twenty-four (24) 
hours after its occurrence, or as soon as practically possible (but in no event later than seventy-two 
(72) hours after its occurrence). 
23. Taxes and Contributions. 
23.1 Withholding.  Developer has full and exclusive responsibility and liability for 
withholding and paying, as may be required by law: 
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23.1.1 all federal, state, and local taxes and contributions concerning, assessed 
against, or measured by (i) Developer’s earnings under this Agreement or (ii) salaries, other 
contributions, or benefits paid or made available to anyone employed by Developer in connection 
with the Project; and 
23.1.2 all other taxes and contributions applicable to the Services provided 
hereunder for which Developer may be responsible. 
23.2 Filing. Developer shall file all returns and reports required in connection with those 
laws, taxes, contributions, and benefits referenced in Section 23.1. 
23.3 Assistance.  Developer shall assist and cooperate with the Owner in the Owner’s 
preparation of federal, state, or local governmental tax or other corporate or non-profit reports or 
forms related to the Project. 
24. Ownership of Information and Materials. 
24.1 Return of Information.  On termination of this Agreement, upon Owner’s written 
request, Developer shall deliver to the Owner and College all originals (or electronic copies) of 
written data and information generated by or for Developer in connection with the Project, 
excluding any of Developer’s proprietary data and information; provided, however, that Developer 
shall, for the purposes of Developer’s post-termination obligations and dispute resolution, be 
permitted to retain copies of the written data and information generated by or for Developer in 
connection with the Project.  All such data and information are the Owner’s property.  This 
includes: 
24.1.1 Data and information supplied to Developer by the Owner or the Owner’s 
contractors or agents; 
24.1.2 All drawings, plans, logs, photographs, books, records, contracts, and 
agreements in Developer’s possession or control relating to the Project, subject to the copyrights 
of the architects or engineers, which shall be the exclusive ownership of the College, who produced 
same; and 
24.1.3 Plans and Specifications and drawings (including an as-built Survey of the 
Project Site, showing the new buildings and site improvements) for the Project. 
24.2 Subsequent Use.  The Owner may use the data and information generated by the 
Developer for the purpose of marketing, maintaining and promoting the Project and, with prior 
consent of the Developer (not to be unreasonably withheld, conditioned or delayed) for any other 
purpose. 
24.3 Developer Use.  Developer may use that data and information (except the College 
and any other’s proprietary financial information) in marketing its services to other owners, 
universities or governmental agencies. 
24.4 Advertisement.  Developer may identify itself as the developer of the Project (along 
with its key team members) on any sign, advertisement, promotional publication, commercial, or 
other dissemination of any information about the Project (generically, “Publication”); provided, 
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however, that nothing herein shall grant Developer any interests in or rights to use the Owner or 
College’s name, logo or trademarks without the prior written consent of the Owner or College, as 
applicable, which consent may be withheld in each party’s sole and absolute discretion. 
24.5 Naming.  Owner and the College shall retain all naming rights of all components 
of the Project.  
25. Notices.  Each notice, request and communication required or permitted under this 
Agreement (other than those under Section 2.3 and 6.4) shall be in writing.  It will be deemed to 
have been received: (i) on personal delivery; (ii) if by overnight delivery with a recognized 
overnight delivery service, on actual receipt; (iii) if by email, on receipt of electronic confirmation 
of its receipt; or (iv) if mailed, on actual receipt (but only if sent by registered or certified mail, 
with return receipt requested, addressed to the other Party’s address below): 
If to the Owner: ____________________________ 
____________________________ 
____________________________ 
Attention:  ___________________ 
With a copy to: ____________________________ 
____________________________ 
____________________________ 
Attention:  ___________________ 
If to the College: David Seward 
 Chief Financial Officer 
 UC Hastings College of the Law 
200 McAllister Street 
San Francisco, CA 94102 
Telephone:  415-565-4710 
Email: sewardd@uchastings.edu 
 
With a copy to:  
 
John DiPaolo 
 General Counsel 
 UC Hastings College of the Law 
200 McAllister Street 
San Francisco, CA 94102 
Telephone:  415-565-4787 
Email: dipaolojohn@uchastings.edu 
 
If to the Developer: 
Greystar Development Services, LLC 
999 South Shady Grove Road, Suite 600 
Memphis, Tennessee 38120 
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Attention: Julie Skolnicki 
Telephone: (901) 259-2500 
Email: julie.skolnicki@greystar.com 
 
With a copy to which shall not constitute notice:  
 
Clayton C. Purdom 
Martin, Tate, Morrow & Marston, P. C. 
6410 Poplar Avenue, Suite 1000 
Memphis, Tennessee 38119 
Telephone: 901-522-9000 
Email: cpurdom@martintate.com 
 
If to the Bond Trustee: 
____________________________ 
____________________________ 
____________________________ 
Attention:  ___________________ 
 
With a copy to which shall not constitute notice:  
 
____________________________ 
____________________________ 
____________________________ 
Attention:  ___________________ 
 
26. Non-Discrimination Policy. Developer will not deny the benefits of this Agreement to 
any person, or discriminate against any employee or applicant for employment because of race, 
color, religion, sex, national origin, age, or other applicable protected classification.  Developer, 
unless exempt, will abide by the terms of all applicable Federal, State, and local non-discrimination 
provisions. 
27. Dispute Resolution.  The Parties will resolve all disputes as provided in Exhibit 11. 
28. Independent Contractor.  Developer will be an independent contractor of the Owner, not 
its employee or agent. 
29. Severability.  Each part of this Agreement is intended to be severable.  If an arbitration 
panel or court of competent jurisdiction finds any part of this Agreement to be unenforceable or 
invalid for any reason, that finding will not invalidate or adversely affect the rest of this Agreement.  
But if that finding would result in unjust enrichment or extreme hardship to any of the Parties, or 
make performance of any Party’s obligations under this Agreement unreasonable or impossible, 
the remaining portions of this Agreement may be invalidated or modified, in whole or in part, as 
determined by the arbitration panel or the court of law. 
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30. Waiver; Consents.  No consent or waiver to a default hereunder may be deemed or 
construed to be a consent or waiver to any other default hereunder. 
31. Governing Law.  The validity, construction, interpretation and administration of this 
Agreement shall be governed by the laws of the State of California without regard to its choice of 
law principles.  The parties agree that, in the event any action or proceeding is commenced in 
connection with this Agreement and/or the Project, jurisdiction and venue for such action or 
proceeding shall lie with the state or federal court in the county in which the Project is located. 
32. Assignment.  In the case of any corporate reorganization or restructuring of Developer, 
Developer may assign this Agreement, and all of its rights and obligations hereunder, to any 
affiliate of Developer, without the approval or consent of Owner.  Developer may not otherwise 
assign its rights or obligations under this Agreement without the prior written consent of the other 
Parties which consent shall not be unreasonably withheld.  All of the rights, benefits, duties, 
liabilities, and obligations of the Parties will inure to the benefit of and be binding on their 
respective successors and assigns.  Developer acknowledges the collateral assignment under the 
Assignment of Contract Documents from the Developer and the Owner to the Bond Trustee (the 
Bond Trustee, together with any successor in title to the Project prior to completion thereof as 
described herein, “Permitted Assignees”).  Developer consents to such assignment, recognizes the 
Bond Trustee as the party entitled to exercise or enforce such rights (including consent rights), and 
agrees to make payment of all sums assigned by the Owner directly to the Bond Trustee without 
defense or set-offs by reason of any dispute between the Owner or Bond Trustee.  Nothing herein 
or in the Bond Documents shall be construed, however, to require the Bond Trustee to perform 
any obligations of the Owner under this Agreement.  Provided that the Budgeted Development 
Cost, including the Developer Fee, is paid to Developer as provided in this Agreement:  
(i)  Developer agrees to perform all obligations of this Agreement for or for the benefit of any one 
or more of the Permitted Assignees; and (ii) Developer shall, consistent with the Standard of Care, 
cause the General Contractor or cause the Performance Bond and Payment Bond surety for the 
General Contractor to perform all obligations of the General Contractor for the benefit of any one 
or more of the Permitted Assignees. 
33. Modification of Agreement.  This Agreement may be modified, amended, or replaced if 
mutually agreed to by the Developer, the Owner and the College prior to any such modification, 
amendment or replacement. No modification, amendment or replacement of this Agreement, and 
no waiver of any of its terms and conditions shall be effective unless made in writing and duly 
executed by the Owner, the College, and the Developer. Further, without the consent of the Bond 
Trustee this Agreement shall not be modified or amended in any manner that would (i) adversely 
affect the excludability of interest on the Series 2020 Bonds from gross income for Federal income 
tax purposes, (ii) materially adversely affect the interests of the owners of the Series 2020 Bonds, 
or (iii) cause this Agreement to be an arrangement that is treated as giving rise to “private business 
use” within the meaning of Section 141 of the Code or any applicable regulation or other 
administrative guidance relating thereto. 
34. Headings.  The headings are inserted for convenience only.  They may not affect the 
construction or meaning of anything in this Agreement. 
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35. Interpretation.  “Include” and “including” each refers to all other items or matters that 
could reasonably fall within the broadest possible scope of the general statement, term, or matter 
appearing before it.  All references to Articles, Sections, Paragraphs, Recitals, Preamble, and 
Exhibits mean designated parts of this Agreement. 
36. Further Assistance.  Each Party will execute other documents and take other actions as 
may be reasonably required by any other Party to carry out the purposes of this Agreement. 
37. Counterparts.  This Agreement may be executed in two or more counterparts, each of 
which will be deemed an original, but all of which taken together will constitute one and the same 
instrument. 
38. Entire Agreement.  This Agreement and its exhibits contain the entire agreement between 
the Parties concerning its subject matter.  No Party nor their respective agents have made 
representations or promises concerning this Agreement except as expressly stated in this 
Agreement.  No claim or liability may arise from any representations or promises not expressly 
stated in this Agreement. 
39. Bond Trustee as Third Party Beneficiary.  As to the provisions hereof benefiting the 
Bond Trustee, the Bond Trustee shall be a third party beneficiary hereof for so long as the Indenture 
is in effect.  To the extent a matter within the scope of this Agreement requires the prior approval 
or consent of Bond Trustee under the Bond Documents, Owner or College’s approval hereunder 
shall be conditioned upon the Bond Trustee’s approval under the Bond Documents.  
40. College as Third Party Beneficiary.  As the Owner is a joint powers authority  acting 
within its charter and by-laws to support the mission of the College, and as the Project is for the 
direct benefit of the College and its students, the College shall be a third party beneficiary of the 
Owner’s rights under this Agreement, specifically including, without limitation, the Owner’s rights 
to enforce the obligations of Developer under this Agreement.  The College has executed this 
Agreement below to indicate its approval of the terms and conditions hereof and to confirm its 
agreement to be bound by the provisions of this Agreement specifically applicable to the College. 
[SIGNATURE PAGES TO FOLLOW] 
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Effective on the first date set forth above. 
Developer: 
Greystar Development Services, LLC 
By:   
Print Name:    ________________________ 
Title:   ________________________________ 
 
 
 
  
Owner: 
 
Hastings Campus Housing Finance Authority 
By:  
Print Name:    David Seward 
Title:   Chief Financial Officer  
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CONSENTED AND AGREED TO WITH 
RESPECT TO PROVISIONS APPLICABLE 
TO THE COLLEGE: 
College: 
UC Hastings College of the Law 
By: __________________________________ 
Print Name:   David L. Faigman 
Title:   Chancellor and Dean 
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EXHIBIT 1 
DEFINED TERMS 
A. “Agreement” is defined in the Preamble. 
B. “Alternative Housing” is defined in Section 4.2(a). 
C. “Alternative Housing Residents” is defined in Section 4.2(a). 
 
D. “Architect” is Perkins and Will, and any successor architect or architectural firm approved 
by Developer, Owner and the College. 
E. “Architect’s Agreement” is defined in Recital I. 
F.  “Bond Documents” shall have the meaning as defined in the Ground Lease. 
G. “Bond Trustee” means The Bank of New York Mellon Trust Company, N.A., and its 
successors and assigns. 
H. “Bonds” are defined in Recital G 
I. “Budgeted Development Cost” is defined in Section 7.1. 
J. “Building Authority” means the Office of the State Fire Marshall (“OSFM”). 
K. “Campus Housing Facilities” is defined in Recital A.  
L. “CDT Meetings” is defined in Section 6.4. 
M. “Change Order” is a written instrument executed by Developer and the Owner to document 
changes in the Project, including any modifications to the Budgeted Development Cost or 
the Guaranteed Date.  
N. “Change Order Request” is a request for a Change Order in accordance with Section 21.1. 
O. “College” is defined in Recital A. 
P. “College-Development Team” is defined in Section 6.4. 
Q. “Construction Agreement” is defined in Recital I.   
R. “Construction Commencement Date” means the date on which Developer is given a notice 
to proceed with construction of the Project by the Owner with the written authorization and 
approval of College. 
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S. “Consultant” is any company, entity, firm, attorney, person, individual, or advisor (other 
than the Owner, the College, Bond Trustee, Developer, and any of their respective 
employees) that contracts with and is paid by or charges a fee to Developer, the General 
Contractor, the Architect, or any number of them, to perform any duties or services relating 
to Project design, engineering, development, demolition, or construction.  By way of 
example (and not limitation), Contractors and Suppliers are Consultants. The following 
Consultants are also Principal Consultants (as defined herein): the Architect and the 
General Contractor. 
T. “Contractor” is any of the General Contractor, subcontractors, and sub-subcontractors 
providing work, labor, equipment, or materials for or in connection with the Project, each 
of whom shall be appropriately licensed. 
U. “Developer” is defined in the Preamble. 
 
V. “Developer Default” is defined in Section 18.3. 
W. “Developer Fee” is defined in Section 16.4. 
X. “Developer Insurance” is as provided in as Exhibit 9 attached hereto. 
Y. “Developer’s Project Executives” is defined in Section 6.4. 
Z. “Developer’s Representative” is defined in Section 6.4.  
AA. “Development Budget” is attached hereto as Exhibit 5. 
BB. “Development Cost(s)” mean the actual total cost of design, development and construction 
(including residential furniture, fixtures and equipment) of the Project and to perform all 
Services under this Agreement. 
CC. “Draw” is defined in Section 9.1. 
DD. “Draw Requests” are defined in Section 9.1. 
EE. “Effective Date” is defined in the Preamble. 
FF. “Emergency” is defined in Section 5.2. 
GG. “Environmental Laws” are all applicable Federal, state, and local laws and ordinances and 
common law principles relating to the protection of the environment, human health or 
natural resources or the generation, transportation, treatment, storage, disposal, recycling, 
keeping, use, or disposition of Hazardous Substances, substances, or wastes, presently in 
effect or adopted after the Effective Date.  This includes all amendments to Environmental 
Laws and all rules and regulations under any Environmental Laws. 
HH. “Event of Default” is defined in Section 18.1. 
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II. “Existing Site Conditions” are any and all conditions of the Project Site as of the Effective 
Date, including, but not limited to, geological, geotechnical, archeological, paleontological 
and environmental, including the presence or absence of any Hazardous Substances, 
including, but not limited to, soils and other materials pre-existing on the surface and 
subsurface of the Project Site which are known to contain asbestos or other Hazardous 
Substances. 
JJ. “Finally Complete” and “Final Completion” are defined in Section 19.2.   
KK. “Force Majeure” is defined in Section 18.1 
LL. “General Contractor” is Clark Construction Group – California LP, a limited partnership 
organized under the laws of the State of California, with its principal place of business in 
San Francisco, CA, and its successors and assigns. 
MM. “Ground Lease” is defined in Recital D. 
NN. “Guaranteed Date” is ______________________, as the same may be extended from time-
to-time as provided in this Agreement. 
OO. “Hazardous Substance ” means any material or substance (a) defined as a “hazardous 
waste,” “extremely hazardous waste” or “restricted hazardous waste” under Sections 
25115, 25117 or 25122.7, or listed pursuant to Section 25140 of the California Health and 
Safety Code, Division 20, Chapter 6.5 (Hazardous Waste Control law); (b) defined as a 
“hazardous substance” under Section 26316 of the California Health and Safety Code, 
Division 20, Chapter 6.8 (Carpenter-Presley-Tanner Hazardous Substance Account Act); 
(c) defined as a “hazardous material,” “hazardous substance” or “hazardous waste” under 
Section 25501 of the California Health and Safety Code, Division 20, Chapter 6.95, 
“Hazardous Substance” under Section 25281 of the California Health and Safety Code, 
Division 20, Chapter 6.7 (Underground Storage of Hazardous Substances); (d) petroleum; 
(e) asbestos; (f) polychlorinated biphenyls; (g) listed under Article 9 or defined as 
“hazardous” or “extremely hazardous” pursuant to Article 11 of Title 22 of the California 
Administrative Code, Division 4, Chapter 20; (h) designated as a “hazardous substance” 
pursuant to Section 311 of the Clean Water Act, 33 U.S.C. § 1251 et seq. (33 U.S.C. § 
1321) or listed pursuant to Section 307 of the Clean Water Act (33 U.S.C. § 6903); (i) 
defined as a “hazardous substance” pursuant to Section 101 of the Comprehensive 
Environmental Response, Compensation, and Liability Act, 42 U.S.C. § 9601 et seq. (42 
U.S.C. § 9602); (j) defined as a “hazardous waste” pursuant to the Resource Conservation 
and Recovery Act. 42 U.S.C. § 6901 et seq. (42 U.S.C. § 6901); or (k) found to be a 
pollutant, contaminant, hazardous waste or hazardous substance in any reported decision 
of a federal or California state court, or which may give rise to liability under any federal 
or California common law theory based on nuisance or strict liability. 
PP. “Indenture” is that certain Trust Indenture dated as of April 1, 2020, between Owner, as 
Issuer, and Bond Trustee, and incorporated by reference herein, as amended, modified or 
supplemented in accordance with its terms. 
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QQ. “MMRP” means the Mitigation Monitoring and Reporting Plan for the Long Range 
Campus Plan EIR, dated July 6, 2016, a copy of which is attached hereto as Exhibit 4, as 
may be amended from time to time. Owner or College shall provide Developer with written 
notice of any amendment to the MMRP implemented after the Effective Date which affects 
the Project.  
RR. “Mobilization Plan” is defined in Section 12.1.2 and is attached hereto as Exhibit 7. 
SS. “Off-Site Improvements” are defined in Section 12.3. 
TT. “Owner” is defined in the Preamble. 
UU. “Owner Default” is defined in Section 18.7. 
VV. “Owner’s Project Executive” is defined in Section 6.4. 
WW. “Owner’s Representative” is defined in Section 6.4. 
XX.  “Party” and “Parties” are defined in Recital E. 
YY. “PDA” is defined in Recital B. 
ZZ. “Plans and Specifications” are the plans and specifications permit set, labeled permit set, 
dated _______________________, together with the clarifications and qualifications of 
the General Contractor, each as identified or described on Exhibit 3 attached hereto, and 
any changes, modifications, or supplements to them prepared by the Architect or other 
Consultant and approved by Owner for the construction of the Project. 
AAA. “Principal Consultants” are the Architect and the General Contractor.  Principal 
Consultants are also Consultants. 
BBB. “Principal Consultants’ Insurance” is the insurance described in Exhibit 10 attached hereto. 
CCC. “Project” is generally described and defined in Exhibit 2 attached hereto. 
DDD. “Project Development Account” is defined in Section 8.1. 
EEE. “Project Documents” is defined in Section 18.6.3. 
FFF. “Project Schedule” is a schedule prepared and updated for Developer by the General 
Contractor of events and activities to be undertaken by the various parties concerning 
development and construction of the Project.  The initial Project Schedule approved by the 
Owner is attached hereto as Exhibit 12. 
GGG. “Project Site” is defined in Recital D and described in Exhibit 2 attached hereto. 
HHH. “Publication” is defined in Section 24.4. 
III. “Release” means any accidental or intentional spilling, leaking, pumping, pouring, 
emitting, emptying, discharging, injecting, escaping, leaching, dumping, or disposing into 
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the air, soil gas, land, surface water, groundwater or environment (including the 
abandonment or discarding of barrels, containers, and other closed receptacles containing 
any Hazardous Substance).  The term includes a threatened “Release” but does not include 
any passive migration of a Hazardous Substance through the air, soil gas, land, surface 
water or ground water after the Hazardous Substance has been previously spilled, leaked, 
pumped, poured, emitted, discharged, injected, escaped, leached, dumped or disposed into 
the air, soil, gas, land, surface water or groundwater.   
 
JJJ. “Series 2020 Bonds” are the bonds described in Recital G. 
KKK. “Substantially Complete” and “Substantial Completion” are defined in Section 19.1. 
LLL. “Suppliers” are suppliers of materials to the Project. 
MMM. “Term” is defined in Section 4.1. 
NNN. “Termination Date” is the date that is the earlier of: (i) twelve (12) months after Final 
Completion, or (ii) the abandonment of the Project by the Owner by written notice thereof 
to Developer. 
OOO. “UC Hastings Seismic Safety Policy” means the Seismic Safety Policy of the College dated 
December 1, 2017, a copy of which is attached hereto as Exhibit 13, as may be amended 
from time to time. Owner or College shall provide Developer with written notice of any 
amendment to the UC Hastings Seismic Safety Policy implemented after the Effective Date 
which affects the Project. 
PPP. “Unforeseen Circumstances” include: 
a. any breach by the Owner or the College of any material obligation under this 
Agreement, or the Bond Documents, or any action or omission of the Owner or 
College which causes Developer to be in breach of the Construction Agreement or 
this Agreement; 
b. the failure of the Owner to timely review documents, provide responses or give 
consent; provided, that Developer has given Owner written notice of such required 
review and/or consent, and a reasonable period of time in which to review, respond 
and consent   Developer will notify  Owner of the reasonable period of time in 
which it needs the documents to be reviewed and/or consented to;  
c. the failure of the Owner or the College to (1) provide Developer with full access to 
the Project Site (or access to the Project Site which is less than full access but which 
is agreed to by Developer in writing) and (2) limit access to the Project Site which 
conflicts with Developer’s scheduled construction activities and causes 
Developer’s scheduled construction activities to be delayed or cancelled; 
d. the failure of the Owner or the College to provide access to utilities as identified in 
Exhibit 8 attached hereto in accordance with the Project Schedule; 
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e. the occurrence or existence of Unknown Site Conditions, or the necessity that 
actions be taken as a result of Unknown Site Conditions, the performance of, impact 
from, or repercussions of which will have an adverse impact on the Project 
Schedule or the Development Budget; 
f. the failure of the Building Authority to provide timely inspections as the permitting 
authority for construction purposes; provided that Developer complies with the 
Building Authority notice requirements to inspect and uses diligent and good faith 
efforts to obtain all inspections from state permitting or inspection authorities; 
g. site visits authorized by Section 2.3 by the Owner, the College and/or the Bond 
Trustee that cause delays in progress of construction, and Developer furnishes 
notice of the claimed delay promptly (but in no event later than 10 business days) 
after the site visit causing any such delay; 
h. the failure of the Owner or the College to obtain or maintain in effect any land use 
or other governmental approval required for Developer to perform its obligations 
hereunder, the failure to maintain having a material and adverse effect on the 
performance of Developer under this Agreement or the General Contractor under 
the Construction Agreement; 
i. any change in any law or regulation applicable to the Project (including the MMRP 
and the UC Hastings Seismic Safety Policy), compliance with which adversely 
impacts the Project Schedule or Development Budget; 
j. any Event of Default (as defined in the Ground Lease) by College or Owner under 
the terms of the Ground Lease, compliance with which causes a delay in the 
construction of the Project; 
k. the occurrence of any event constituting Force Majeure;  
l. the unavailability of materials, equipment or labor in the region where the Project 
is located, or delays in the delivery of materials and equipment for the work, in 
either case, solely due to reasons of Force Majeure. 
m. an increase in the scope of work, or Change Orders required by the Owner that 
adversely impacts the Project Schedule or Development Budget; 
n. the materials, furniture, fixtures and equipment incorporated in the Project are 
subjected to sales or use taxes which were unanticipated in the Development 
Budget; relates to Budget only and not an impact of the schedule; 
o. the Project or the ground upon which the Project is located is subjected to ad 
valorem or similar real estate taxes which are not included in the Development 
Budget; relates to Budget only and not an impact of the schedule; 
p. Hazardous Substances which were not previously known are discovered, on or in 
the Property on which the Project is to be constructed; 
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q. costs related to the expansion of and/or connection to the electrical grid, gas, 
sanitary sewer, utilities, data, cable, cable television, voice, and Emergency 
Response Network systems, that were not provided for in the Plans and 
Specifications or the Development Budget; or 
r. the Project is subjected to unanticipated tap fees, meter fees, assessment fees, 
improvement fees or other local taxes or fees, which are not included in the 
Development Budget. 
QQQ. “Unknown Site Conditions” are the Existing Site Conditions of which the Developer 
(i) does not have actual knowledge as of the Effective Date and (ii) would not have been 
discovered through the use of commercially reasonable observations, inspections, 
investigations or testing by the Developer on or before the Effective Date.  
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EXHIBIT 2 
THE PROJECT AND PROJECT SITE 
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EXHIBIT 3 
PLANS AND SPECIFICATIONS 
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EXHIBIT 4 
MITIGATION MONITORING AND REPORTING PROGRAM 
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EXHIBIT 5 
DEVELOPMENT BUDGET 
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EXHIBIT 6 
DRAW REQUESTS 
Only one (1) Draw Request may be made by Developer in any thirty (30) day period, unless 
consented to by the Owner. Each Draw Request shall be made at least fifteen (15) days prior to 
the date funds are requested to be made available. Draws may only be used to pay for Development 
Costs incurred. 
Each Draw Request shall include without limitation the following and any other 
information reasonably requested by the Owner. 
1. Summary Report - A listing, by Development Budget line item, of Development 
Costs incurred, in the form and specificity reasonably required by the Owner. 
2. Detail Report - A listing by vendor (that is, Developer, Consultant, or Supplier) for 
each of the Development Budget line items listed in the Summary Report, in the 
form and specificity reasonably required by the Owner. 
(a) Supporting Documentation - A copy of all schedules of values for amounts 
of at least $10,000 (and, if requested by the Owner, for lesser amounts for 
particular items) or other documentation supporting the total amount of the 
current Draw Request, including: 
(i) An Application and Certificate of Payment (AIA Document G702), 
or other document acceptable to Owner.  That document shall 
include certifications by the General Contractor and Developer that 
construction of the Project to the date of the Draw Request is in 
substantial compliance with the Plans and Specifications. 
(ii) A copy of the General Contractor’s application for payment, 
including its conditional lien waivers on progress payments. 
(iii) General Contractor’s duly executed unconditional lien waivers (in 
form capable of being recorded), for all progress payments made 
from the previous Draw.  
(iv) Other documents reasonably necessary or reasonably requested by 
the Owner (or any title insurance company) to support (or insure title 
regarding) Development Costs to be paid by the Draw.   
(b) General Ledger Detail Report - A cash-basis general ledger reflecting all 
activity from the date of the most recent Draw Request to the date of the 
current Draw Request. 
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(c) Statement of Cash Receipts and Disbursements - A listing of all sources and 
uses of cash from the date of the most recent Draw Request to the date of 
the current Draw Request. 
(d) Other Supporting Documentation - All other documents and information 
reasonably required by the Owner. 
3. Disputes over Draw Requests.  The Owner and Developer acknowledge and agree 
that written approval of a particular Draw Request by Owner is a prerequisite to funding of such 
Draw Request or any portion thereof. 
(a) If Owner disputes a Draw Request, Owner will notify Developer in writing 
within five (5) business days of Owner’s receipt of the Draw Request, and 
any failure to reject a Draw Request by such time shall be deemed to 
constitute acceptance of such Draw Request by the Owner. 
(b) Developer shall immediately provide any additional information or 
documentation to Owner to satisfy Owner of the nature and propriety of the 
amount in question.  If Owner continues to dispute a Draw Request after 
receiving such additional information or documentation, Owner will notify 
Developer in writing within five (5) business days of Owner’s receipt of 
such additional information, and any failure to continue to reject a Draw 
Request by such five (5) day period shall be deemed to constitute 
acceptance of such Draw Request by Owner. 
 Amounts payable under all Draw Requests for items contained in the Budgeted 
Development Cost (but not for the costs identified on Exhibit 6-1 to this Agreement) shall be 
reduced by a minimum retainage of five percent (5%) until such time as fifty percent (50%) 
completion of the Project has been achieved, as mutually determined by Developer and Owner.  
Thereafter, all amounts payable pursuant to Draw Requests for items contained in the Budgeted 
Development Cost (but not for the costs identified on Exhibit 6-1 to this Agreement) shall be 
reduced by a minimum retainage of two and one-half percent (2.5%) until such time as Substantial 
Completion of the Project has been achieved.  In no event shall Developer make, or shall Owner 
pay, a Draw Request for amounts that would exceed the amount of Development Costs then due 
and payable and for which supporting documentation has not been provided in accordance with 
Section 2 above.  
At the time of Substantial Completion of the Project, at such time as final payment of the 
Contract Sum is due under the Construction Contract, all retainage then due to the General 
Contractor shall be released to Developer except for such amount of retainage as is equal to one 
hundred fifty percent (150%) of the value of all remaining punch list items to be completed to 
achieve Final Completion, as mutually determined by Developer and Owner.  Upon the occurrence 
of Final Completion, all remaining retainage then due to the General Contractor as supported by 
documentation meeting the requirements of Section 2 above shall be released to Developer.   
Notwithstanding the foregoing, at Owner’s reasonable discretion, final payment including 
retention may be released to the applicable type of Contractors identified on Exhibit 6-1 to this 
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Agreement, upon the full and satisfactory completion of the Contractor’s scope of work and the 
provision of all conditional lien releases consistent with California law.   
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EXHIBIT 6-1 
Retainage Clarifications 
  
NO RETAINAGE 
 
No retainage shall be held on the following items to the extent not provided for in 
the Construction Agreement: 
 
1. Contractor’s General Conditions  
2. Contractor’s Insurances  
3. Contractor’s Fee  
4. Material Testing/Special Inspections  
5. Surveying  
6. Stone Countertops (Material) 
7. Appliances  
8. Site Furnishings  
9. Plumbing / Mechanical / Electrical Equipment  
10. Flooring Materials 
11. IT Equipment 
12. Unit Entry Locks 
13. Fixtures Furnishings and Equipment (FFE) 
14. Developer’s Fee 
15. Other Miscellaneous Soft Costs 
 
EARLY RETAINAGE REDUCTIONS 
 
Contractor shall have the right to request Owner and Developer approval for early 
final retainage payments of the following Subcontractors, assuming all contractual 
requirements have been satisfied by the Subcontractor and workmanship has 
been excepted by the General Contractor 
 
1. Site Work   
2. Deep Foundations / Soil Improvements 
3. Concrete 
4. Masonry 
5. Structural Steel 
6. Elevators 
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EXHIBIT 7 
MOBILIZATION PLAN 
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EXHIBIT 8 
UTILITIES AND ACCESS 
  
407
EXHIBIT 9 
DEVELOPER INSURANCE2 
1. Developer shall, at Developer’s cost (except for Builder’s Risk which shall be a 
Development Cost and the architect and engineer’s insurance described in clauses (a) and 
(d) below, which shall be at the architect and engineer’s cost), provide and maintain, or 
cause to be provided and maintained in force, with responsible companies with a Best 
Policyholders Rating of “A-” or better and with a financial size rating of Class V or larger 
and permitted to conduct the business of insurance in the State of California, the following 
minimum insurance coverage: 
(a) Builder’s Risk at all times prior to completion of the Project, Completed Value 
Form Property Insurance covering all physical loss or damage to the Project 
covered by the extended coverage endorsement then in use in the State (including 
flood, earthquake, vandalism and malicious mischief) in an amount not less than 
the then full replacement value. Flood and earthquake limits may be sub-limited at 
a minimum of $5,000,000 each 
(b) Worker’s Compensation (statutory amount); 
(c) Employer’s Liability ($1,000,000.00 per accident or disease); 
(d) Developer shall cause the Architect and any other architects or engineers providing 
services in connection with the design and construction of the Project to obtain and 
maintain Professional Errors and Omissions Insurance covering (i) the Architect in 
an amount of not less than $2,000,000 per claim / $2,000,000 aggregate, and (ii) 
and any other architects or engineers required to be insured by the Owner in an 
amount of not less than $1,000,000 per claim / $1,000,000 aggregate, all such 
insurance to be for such period of time as required under the Development 
Agreement, but in no event for less than a period of three (3) years after Substantial 
Completion of each component of the Project.  Coverages may be specific for the 
Project or aggregated with insurance for other undertakings of the insureds. If the 
policies are canceled or non-renewed an extended reporting period endorsement or 
tail coverage shall be purchased for the required 3 years. 
(e) Commercial General Liability; 
Bodily injury (including death) and property damage arising from premises and 
operations liability, products and completed operations liability, personal injury 
and advertising liability, contractual liability, fire legal liability, blasting and 
explosion, collapse of structures, and underground damage liability: 
per occurrence  ............................................................................... $1,000,000.00; 
general aggregate  .......................................................................... $2,000,000.00; 
                                                 
 2 Under Review by Hastings Risk Manager 
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(f) Commercial Business Automobile Liability 
(owned, non-owned, and hired vehicles) (occurrence basis): 
combined single limit ..................................................................... $1,000,000.00; 
(g) Commercial Umbrella Excess Liability (occurrence basis): 
per occurrence .............................................................................. $10,000,000.00; 
aggregate .......................................................................................$10,000,000.00. 
2. The Commercial General Liability and Umbrella Excess Liability policies shall include 
contractual liability coverage to cover the insurable liabilities assumed by Developer under 
this Agreement, subject to standard policy stipulations.  The cost of all insurance required 
to be provided by Developer under this Agreement is agreed to be included in the 
Development Costs.  The Commercial General, Automobile, and Umbrella Excess 
Liability policies shall include endorsements naming the Owner, the College and the Bond 
Trustee as additional insureds. 
3. Owner shall be furnished a Certificate(s) of Insurance with respect to said insurance upon 
execution of this Agreement.  All insurance policies shall provide for thirty (30) days’ prior 
written notice of cancellation or expiration to the Owner and the Bond Trustee.  Owner 
shall have the right to request certified copies of insurance policies from any or all 
insurance companies providing any insurance policies on the Project.   
4. Developer shall bear all costs of all deductibles of insurance provided by Developer and 
shall be held responsible for any and all damages as may result from the failure of 
Developer to perform its obligations as provided in this Agreement. 
5. The Commercial General Liability Insurance, Commercial Automobile Liability 
Insurance, and Commercial Umbrella Excess Liability Insurance shall provide coverage 
for Developer for acts or omissions of it and its Consultants and representatives who may 
be engaged in performing any Services or activities under or in connection with this 
Agreement. 
6. Developer shall not violate or knowingly permit any violation of any conditions or terms 
of the policies of insurance required of Developer under this Agreement.  In the event 
Developer neglects, refuses, or fails to provide or maintain any of the insurance required 
under this Agreement or if such insurance is canceled, ceases, or expires for any reason, 
the Owner shall have the right, but not the duty, to procure or maintain the same.  In the 
event the Owner does procure or maintain such insurance, the Owner shall have, in addition 
to any and all other available remedies, the right to recover from Developer (including the 
right of set-off against sums otherwise due Developer) all of the costs associated with 
procuring or maintaining such insurance. 
7. The Owner may require Developer at any time, and from time to time, during the Term of 
this Agreement, to obtain and maintain in force additional insurance with coverage or limits 
409
in addition to those above-described.  The additional premium cost of any such additional 
insurance required by the Owner and the cost of any deductibles thereunder, however, shall 
be borne by the Owner, and Developer shall arrange to have such costs billed separately 
and directly to the Owner by the insuring carrier or carriers. 
8. The Owner may purchase and maintain such other insurance as it may deem appropriate.  
No purchase of any insurance by the Owner shall in any way be deemed to alter or amend 
the rights or responsibilities of the Owner or Developer under this Agreement. 
9. It is understood that all of the foregoing provisions requiring Developer to carry insurance 
shall not be construed as in any manner waiving or restricting the liability of Developer as 
to any obligations imposed under this Agreement. 
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EXHIBIT 10 
PRINCIPAL CONSULTANTS’ INSURANCE 
The General Contractor shall be required to purchase and maintain such insurance as specifically 
required under Exhibit 9 hereof and the Construction Agreement. 
The Architect shall be required to purchase and maintain such insurance as specifically required 
under Exhibit 9 hereof and the Architect’s Agreement. 
The Principal Consultants shall bear all costs of all deductibles of insurance provided by Principal 
Consultants, with the exception of any deductible for wind damage caused by a named storm, the 
cost of such deductible to be treated as an Unforeseen Circumstance.  Principal Consultants shall 
not violate or knowingly permit any violation of any conditions or terms of the policies of 
insurance required of Principal Consultants under this Agreement.  Upon the commencement of 
this Agreement and at each policy renewal date, the Developer shall furnish to the Owner an 
insurance certificate or renewal certificate evidencing all insurance required to be carried by the 
Principal Consultants in accordance with this Agreement 
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EXHIBIT 11 
DISPUTE RESOLUTION 
1. In the event a claim, dispute, or controversy (defined for the purposes of this Exhibit as a 
“Claim”) arises out of or relates to this Agreement, Developer’s performance under this 
Agreement, or the relationship or obligations of the Parties, Developer and the Owner agree 
that, as a condition precedent to mediation under this Agreement, the Developer’s 
Representative and Owner’s Representative shall meet and attempt to resolve the matter.  
If the matter is not resolved by these representatives within fifteen (15) days after the date 
the Claim arose, then Developer and the Owner shall each designate a senior representative 
(with similar or equivalent organizational stature).  Each designated senior representative 
shall have the authority to settle or compromise the Claim, and they shall meet at a mutually 
agreeable time and place within thirty (30) days after the date the Claim arose, and 
thereafter as often as they deem reasonably necessary to exchange relevant information and 
to attempt to resolve the Claim. 
2. If the Claim has not been resolved within fifteen (15) days after the date on which the 
senior representatives first meet, then either Party may request a non-binding mediation of 
the Claim by providing the other written notice of the desire to mediate the Claim.  Once 
such a mediation notice is issued by one of the Parties, the following mediation procedures 
shall be mandatory unless the Parties agree in writing to waive mediation.  All such 
mediations shall occur before a single mediator.  The mediator shall be selected by the 
senior representatives referred to in Paragraph 1 above, but if they are unable to agree upon 
an acceptable mediator within ten (10) days after the date the written notice of desire to 
mediate is received, either Party may petition the San Francisco Regional Office of the 
American Arbitration Association (“AAA”) for the appointment of a mediator, and the 
mediation, including the selection of the mediator, shall occur pursuant to the AAA’s 
Construction Industry Mediation Rules then in effect.  The Parties shall be equally 
responsible for the fees of the mediator.  Notwithstanding the above, demand for mediation 
shall be made within a reasonable time after the Claim has arisen, but in no event after the 
date when notification of legal or equitable proceedings would be barred by the applicable 
statute of limitations. 
3. If the Claim has not been resolved pursuant to mediation within sixty (60) days after 
initiation of the mediation procedure, then either Party may pursue any remedies available 
under this Agreement, at law or in equity in furtherance of a Claim. 
4. Notwithstanding any Claim between the Owner and Developer or any claim or controversy 
between Developer and any Consultant, or any claim or controversy between or among 
such Consultants, and so long as the Draws, pursuant to Article 9, and the Development 
Cost, pursuant to Article 16, are being timely paid, then it shall be the responsibility of 
Developer to continue to perform all of its obligations under this Agreement diligently in 
a good and workmanlike manner in conformity with this Agreement. 
5. The Parties agree to employ the above-described dispute resolution methods in 
coordination with any ongoing mediation or arbitration of claims under the Construction 
Agreement with the goal of efficient and economical resolution of Claims.  
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EXHIBIT 12 
PROJECT SCHEDULE 
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EXHIBIT 13 
UC HASTINGS SEISMIC SAFETY POLICY 
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EXHIBIT 14 
SERVICES 
  
415
General Services. Developer shall perform the following general services (the “General 
Services”) for Owner under this Agreement: 
(a) Advise and consult with Owner in connection with the development and 
implementation of the Development Budget and the Plans and Specifications for the Project. 
(b) Advise and consult with Owner in connection with Owner obtaining all 
necessary and applicable permits and approvals for the development of the Project. Advise and 
consult with Owner in connection with Owner’s compliance with all applicable permits and 
approvals for the Project in connection with the development of the Project. 
(c) Advise and consult with Owner in connection with the retention of 
architects, engineers, designers, attorneys, accountants, contractors and other consultants. Advise 
and consult with Owner in connection with the review of qualifications and prior performance of 
any such proposed consultants or contractors. Advise and consult with Owner in coordination with 
the General Contractor in connection with the solicitation of bids and advise and consult with 
Owner in connection with the awarding of contracts. 
(d) Advise and consult with Owner in connection with the bidding of the Plans 
and Specifications and the negotiation and execution of construction contracts relating to 
construction of the Project. 
(e) Advise and consult with Owner in connection with the negotiation of any 
necessary agreements with governmental authorities and utility companies relating to access, 
traffic control, utility and sewer services, flood control and other matters affecting the Project. 
(f) Advise and consult with Owner in connection with development, 
construction and completion of the Project. 
(g) Advise and consult with Owner in connection with scheduling the phasing 
of the Project and the coordination of the construction of the Project with the General Contractor. 
(h) Promptly furnish to Owner, upon receipt by Developer, copies of any and 
all legal notices received by Developer affecting the Project or the Property, including, without 
limitation, notices from governmental authorities. 
(i) Promptly notify Owner of (i) any suit, proceeding or action of which 
Developer becomes aware that is initiated or threatened in writing against the Project, the Property, 
Owner or Developer in connection with the Project or the Property, and (ii) any release of 
hazardous materials or similar environmental matters affecting the Project or the Property in 
violation of applicable environmental laws of which a Developer becomes aware. 
1.2 Design, Permitting and Preconstruction Phase. Developer shall perform the 
following services (the “DPPP Services”) for Owner under this Agreement: 
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(a) Advise and consult with Owner in connection with Owner obtaining and 
maintaining any and all necessary approvals and permits (including building permits, utility 
permits and other governmental approvals, authorizations and permits) for the Project, whether 
from municipal authorities, associations or other property owners. 
(b) Advise and consult with Owner regarding updates or modifications to the 
Development Budget. 
(c) Advise and consult with Owner in connection with Owner’s review of 
conceptual designs during development (Owner hereby acknowledging that Developer shall not 
have liability for any defect in such designs). Advise and consult with Owner in connection with 
on-site use and improvements, selection of materials, building systems and equipment. Advise and 
consult with Owner in connection with Owner’s review of the drawings and specifications as they 
are being prepared and advise and consult with Owner in connection with alternative solutions 
whenever design details affect construction feasibility or schedules (Owner hereby acknowledging 
that Developer shall not have any liability for any defect in such designs). 
(d) Advise and consult with Owner and General Contractor in connection with 
the verification of requirements and assignment of responsibilities for safety precautions and 
programs, temporary facilities and for equipment, materials and services for common use of 
contractors are included in the proposed contract documents. 
(e) Advise and consult with Owner in connection with the methods to be used 
for selecting contractors and awarding contracts and, if separate contracts are to be awarded, advise 
and consult with Owner in connection with Owner’s review of drawings and specifications to (i) 
ascertain if areas of jurisdiction overlap, (ii) verify that all work has been included, and (iii) allow 
for phased construction. 
(f) Advise and consult with Owner and General Contractor in connection with 
the analysis of the types and quantity of labor required for the Project and advise and consult with 
Owner with respect to the availability of appropriate categories of labor required for critical phases. 
(g) Advise and consult with Owner and General Contractor in connection with 
the preparation of pre-qualification criteria for bidders and development of subcontractor interest. 
Advise and consult with Owner and General Contractor in connection with the establishment of 
bidding schedules and the conducting of pre-bid conferences to familiarize bidders with the 
bidding documents and management techniques and with any special systems, materials or 
methods. 
(h) Advise and consult with Owner and General Contractor in connection with 
the receipt of bids, preparation of bid analyses and the award of contracts or rejection of bids. 
Advise and consult with Owner and General Contractor in connection with conducting pre-award 
conferences with successful bidders. Advise and consult with Owner in connection with the 
preparation of construction contracts and advise and consult with Owner on the acceptability of 
subcontractors and material suppliers proposed by contractors. 
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(i) Advise and consult with Owner and counsel selected by Owner in 
connection with developing legal documents and agreements pertaining to the Project (if any). 
(j) Advise and consult with Owner regarding the establishment and 
implementation by Owner of appropriate administrative and financial controls in connection with 
or relating to the design, development and construction of the Project. 
(k) Advise and consult with Owner regarding the administration of all 
construction and other contracts in connection with or relating to the design and development of 
the Project. 
(l) Advise and consult with Owner in connection with requests for payments 
received by Owner under any architectural agreements, contractor’s agreements, subcontractor’s 
agreements or material supplier’s agreements. 
(m) Advise and consult with Owner regarding Owner’s compliance with the 
terms and conditions applicable to Owner or the Project, or the design or construction thereof, 
contained in any governmental permit, license or approval required or obtained for the lawful 
design or construction of the Project, any recorded covenant, easement, condition or restriction 
affecting the Project, or any conditions contained in any insurance policy affecting or covering the 
Project or in any surety bond obtained in connection with the Project, in each instance, of which a 
Developer is aware. 
(n) Advise and consult with Owner in connection with obtaining and 
maintaining insurance coverage for the Project. 
(o) Advise and consult with Owner in connection with Owner’s 
implementation of procedures and decisions made by Owner in connection with the design, 
development or construction of the Project. 
1.3 Construction Phase. Developer shall perform the following services (the “CP 
Services”) for Owner under this Agreement: 
(a) Advise and consult with Owner in connection with the scheduling and 
conducting of pre-construction and progress meetings at which contractors, design professionals, 
General Contractor, Developer and Owner can discuss jointly such matters as procedures, 
progress, problems and scheduling. 
(b) Advise and consult with Owner in connection with General Contractor’s 
preparation of a detailed schedule for the operations of contractors on the Project, including 
realistic activity sequences and durations, review of processing of shop drawings and samples, and 
delivery of products requiring long lead time procurement; advise and consult with Owner to 
include Owner’s occupancy requirements showing portions of the Project having occupancy 
and/or completion priority. 
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(c) Advise and consult with Owner in connection with the monitoring of the 
schedule as construction progresses. Advise and consult with Owner in connection with the 
identification of potential variances between scheduled and probable completion dates. Advise and 
consult with Owner and General Contractor in connection with the review of the schedule for work 
not started or incomplete and about adjustments in the schedule to meet the targeted completion 
date. Advise and consult with Owner on summary reports of each monitoring, and advise and 
consult with Owner with respect to all changes in schedule. 
(d) Advise and consult with Owner in connection with courses of action when 
requirements of any contract are not being fulfilled. 
(e) Advise and consult with Owner in connection with revisions and 
refinements to the approved estimate of construction cost, incorporation of approved changes as 
they occur and development of cash flow reports and forecasts as needed. 
(f) Advise and consult with Owner in connection with the monitoring of the 
approved estimate of construction cost, showing actual costs for activities in process and estimates 
for uncompleted tasks. Advise and consult with Owner to identify variances between actual and 
budgeted or estimated costs, and advise Owner whenever projected costs exceed budgets or 
estimates. 
(g) Advise and consult with Owner in connection with the oversight of General 
Contractor in arranging for the maintenance of cost accounting records on authorized work 
performed under unit costs, actual costs for labor and materials, or other bases requiring accounting 
records. 
(h) Advise and consult with Owner in connection with proposals made by 
others for development and implementation of a system for review and processing of change 
orders. 
(i) Advise and consult with Owner in connection with (i) necessary or desirable 
changes in the Development Budget or the Plans and Specifications, (ii) the review of requests for 
changes in the Development Budget or the Plans and Specifications, (iii) the negotiation of change 
orders with respect to the Development Budget or the Plans and Specifications, and (iv) the effect 
of any proposed change on the timetable for completion of construction and on the cost of the 
Project; and, in connection with each of the foregoing, advise and consult with Owner in 
connection (A) with developing economical, efficient and desirable design, development and 
construction procedures, and (B) regarding changes proposed by others that could in any 
reasonable manner improve the design, efficiency or cost of the Project. 
(j) Advise and consult with Owner in connection with Developer’s selection 
and retention of professional services of a surveyor, special consultants and testing laboratories. 
Advise and consult with Owner in connection with Developer obtaining an as-built ALTA survey 
of the Property upon completion of the Project. 
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(k) Advise and consult with Owner in connection with any contractor requests 
for interpretations of the meaning and intent of the drawings and specifications, and advise and 
consult with Owner in the resolution of any questions which may arise. 
(l) Advise and consult with Owner in connection with the establishment and 
implementation of procedures for expediting the processing and approval of shop drawings and 
samples. 
(m) Advise and consult with Owner and General Contractor in connection with 
the recording of progress of the Project, the preparation of written monthly and ad hoc progress 
reports, including with respect to information on the contractors and work, the percentage of 
completion and the number and amounts of change orders. 
(n) Advise and consult with Owner in connection with the enforcement of 
guarantees, warranties or other agreements relating to the Project. 
(o) Advise and consult with Owner in connection with the checkout of utilities, 
operational systems and equipment for readiness and assist in their initial start-up and testing and 
otherwise assist Owner as reasonably requested in connection with facilities matters. 
(p) Advise and consult with Owner in connection with the determination of 
Substantial Completion and advise and consult with Owner to determine when the work is ready 
for final inspection. Advise and consult with Owner in connection with the turnover of all keys, 
manuals, record drawings and maintenance stocks. Advise and consult with Owner in connection 
with the filing of any notices of completion required or permitted to be filed upon the completion 
of any portion of the Project. Advise and consult with Owner in connection with Owner taking 
such actions as may be required in order to obtain any certificates of occupancy or equivalent 
documents required to permit the occupancy of any portion of the Project. 
(q) Advise and consult with Owner in connection with the administration and 
enforcement of the Construction Contract. 
(r) Advise and consult with Owner in connection with Owner drawing funds 
from the Bond Trustee. 
(s) Advise and consult with Owner in connection with Developer’s 
coordination and administration of the design and construction of all interior improvements to be 
constructed, installed or furnished. 
(t) Advise and consult with Owner on updates required to be made by Owner 
to the Bond Trustee. 
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Agenda Item 2 I 
Hasting Campus Housing Finance Authority 
Board of Directors Meeting  
-198 McAllister Project- 
March 11, 2020 
 
 
 
 
 
 
 
AGENDA ITEM 2 I:  Occupancy Agreement 
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Hastings Draft  
February 13, 2020 
 
 
OCCUPANCY AGREEMENT 
This OCCUPANCY AGREEMENT (as amended and supplemented from time to time, 
this “Agreement”) is entered into as of the [__] day of April, 2020 (the “Effective Date”) by and 
among THE REGENTS OF THE UNIVERSITY OF CALIFORNIA, a California corporation 
(“UC”) acting on behalf of its San Francisco campus (“UCSF”), and HASTINGS CAMPUS 
HOUSING FINANCE AUTHORITY, a California joint exercise of powers authority  (together 
with its successors and assigns, the “Owner”). 
RECITALS 
A. Hastings College of the Law (“Hastings”) has undertaken the development of a 
mixed-use student housing facility located on a site at 198 McAllister Street/50 Hyde Street in San 
Francisco consisting of (i) a student housing facility containing approximately 667 beds (the 
“Housing Project”); (ii) a retail and dining facility; and (iii) an academic facility (the “Academic 
Building Project”) (collectively, the “Project”).   
B. Hastings, acting together with the California Public Finance Authority, has formed 
the Owner for the purpose of owning and financing the Project, and Hastings retains control over 
the Owner.  Owner will be the owner of the Project which will be constructed on real property 
leased to Owner under a Ground Lease with Hastings. 
C. Owner intends to issue revenue bonds (together with any additional or refunding 
bonds or other evidence of indebtedness issued for the benefit of the Project, the “Bonds”) to 
finance the Project. 
D. UC desires to extend to Eligible Tenants (as defined herein), the opportunity to 
lease approximately 35% of the Units in the Housing Project (as further defined herein, the “UC 
Allocable Units”).  The Owner has designed the Housing Project to accommodate the use of a 
portion thereof by UC affiliated tenants, and UC has committed to the financial support of the 
Project and to the collaborative marketing and leasing of the UC Allocable Units.  
E. The Parties hereto desire to set forth their respective rights, duties, and obligations 
with respect to the UC Allocable Units and the Project. 
NOW, THEREFORE, in consideration of the mutual covenants, conditions and agreements 
herein, the parties hereby agree as follows:  
Section 1.  Definitions.  Capitalized terms used in this agreement shall have the following 
meanings: 
“2020A Bonds” shall have the meaning assigned thereto in the Indenture. 
“2020B Bonds” shall have the meaning assigned thereto in the Indenture. 
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“Academic Building Project” shall have the meaning assigned thereto in the Recitals to this 
Agreement. 
 “Adjusted Net Cash” shall have the meaning assigned thereto in Section 10(b) of this 
Agreement.  
“Affiliate Tenants” means UC faculty, staff, and other non-student/non-trainee parties 
affiliated with any UC community or campus.  
“Agreement” shall have the meaning assigned thereto in the initial paragraph of this 
Agreement. 
“Alternate Services” shall have the meaning assigned thereto in Section 2(d) of this 
Agreement. 
“Annual Budget” shall have the meaning assigned thereto in the Management Agreement. 
“Annual Cap” shall have the meaning assigned thereto in Section 7(d) of this Agreement. 
“Annual Financial Statements” shall have the meaning assigned thereto in Section 11(b) 
of this Agreement.  
“Annual Report” shall have the meaning assigned thereto in Section 11(a) of this 
Agreement.  
“Applicable Laws” means any federal, state or local law that applies to development, use, 
or occupancy of the Project. 
“Available UC Allocable Unit” shall have the meaning assigned thereto in Section 6(f) of 
this Agreement. 
“Base Share” shall have the meaning assigned thereto in Section 10 of this Agreement. 
“Bond Documents” shall mean the Indenture and all other documents entered into by the 
Owner in connection with the issuance and sale of the Bonds. 
“Bonds” shall have the meaning assigned thereto in the Recitals to this Agreement. 
“Bonus Share” shall have the meaning assigned thereto in Section 10 of this Agreement. 
“Business Day” means any day other than a Saturday, a Sunday or a day on which banks 
located in the State of California are authorized or required to close. 
“Certificate of Occupancy” means, with respect to UC Allocable Units, a certificate 
permitting occupancy issued by the State Fire Marshal and any other applicable governmental 
authority having jurisdiction; provided that, for purposes of this Agreement, no temporary 
certificate of occupancy shall be deemed sufficient if any unfinished work will interfere with 
Eligible Tenants’ use and enjoyment of the Housing Project. 
426
4847-2842-5908.1  3 
“Claims” shall have the meaning assigned thereto in Section 15 (a) of this Agreement. 
“Condition Assessment” means a property condition assessment performed by a mutually 
agreeable and qualified independent engineer and prepared in accordance with ASTM E2018-15 
Standard Guide for Property Condition Assessments as may be amended, supplemented or 
replaced from time to time, or such other mutually acceptable industry standard.   
 “Effective Date” shall have the meaning assigned thereto in the initial paragraph of this 
Agreement. 
“Eligible Tenants” shall mean, collectively, Priority Tenants and Affiliate Tenants. 
“Environmental Laws” means all federal, state, and local laws and ordinances and 
common law principles relating to the protection of the environment, human health or natural 
resources or the generation, transportation, treatment, storage, disposal, recycling, keeping, use, or 
disposition of Hazardous Materials, substances, or wastes, presently in effect or adopted after the 
Effective Date.  This includes all amendments to Environmental Laws and all rules and regulations 
under any Environmental Laws. 
“First Class Condition” means the condition of a comparable high-quality student housing 
facility of similar age and location that is well maintained and in an attractive condition, and 
managed to satisfy the following minimum standards: 
(i) the Project’s facility condition index (i.e., the total estimated cost of 
completing immediate repairs and deferred maintenance divided by the estimated 
replacement value of the Project) score shall not exceed 0.15 at any time during the  
Term of this Agreement, as the same is determined by the most recent Condition 
Assessment; and 
(ii) the Premises maintenance and cleanliness standards meet or exceed the 
following Association of Physical Plant Administrators (APPA) standards at all times 
during the Term: 
(a) Maintenance:  Level 2 - Comprehensive Stewardship 
(b) Cleaning:  Level 2 - Orderly Tidiness; provided this 
standard shall not apply to the exclusive use areas within residential units 
cleaned by the occupants. 
“Fiscal Year” means each 12-month period ending on June 30. 
“Gross Rent Achieved” means, for any applicable period (month, quarter or year), the 
aggregate amount of (i) rental revenue obligated under Residence Contracts then in effect executed 
by Eligible Tenants and Substitute Eligible Tenants for any  Units, plus (ii) revenue reflecting the 
applicable Rental Rates attributable to each UC Allocable Unit that is vacant due to construction, 
maintenance and repair, or turn-over and not under an executed Residence Contract.   
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“Gross Rent Potential” means, for any applicable period (month, quarter or year), the 
aggregate amount of revenue attributable to all UC Allocable Units, including UC Allocable Units 
that are vacant due to construction, maintenance and repair, or turn-over, derived from the then-
applicable Rental Rates. 
“Gross Revenue” means all revenue generated by the Project from all sources, including 
auxiliary revenues. 
 “Hastings” shall have the meaning assigned thereto in the initial recital of this Agreement. 
“Hastings Tenants” shall mean residential tenants of the Housing Project who are not 
Eligible Tenants or Substitute Eligible Tenants. 
“Hazardous Materials” are pollutants, contaminants, flammables, explosives, radioactive 
materials, hazardous wastes, substances, chemicals, or materials, toxic wastes substances, 
chemicals or materials, or other similar substances, including, without limitation, asbestos in any 
form, petroleum products, derivatives, byproducts, and other hydrocarbons, or any substances now 
or hereafter subject to regulation by or under Environmental Laws. 
“Housing Project” shall have the meaning assigned thereto in the Recitals to this 
Agreement. 
“Housing Revenue” means, for any applicable period (month, quarter or year), all rental 
revenue actually received by Owner generated by the Housing Project.    
“Indenture” shall mean the trust indenture entered in conjunction with the issuance of the 
Bonds by the Owner and the Trustee, as it may from time to time be amended, supplemented or 
restated in accordance with its terms, together with any trust indenture entered into by the Owner 
in conjunction with the issuance of bonds or other evidence of indebtedness to refund or refinance 
the Bonds. 
“Initial Occupancy Date” means the date on which the Owner certifies, at a minimum, that 
the Housing Project has received its Certificate of Occupancy and Eligible Tenants may take 
possession of their Units in accordance with their Resident Contracts. 
 “Initial Occupancy Period” means either (i) the six-month period after the Initial 
Occupancy Date if such date is on or before July 1, 2023, or (ii) the twelve-month period after the 
Initial Occupancy Date if such date is after July 1, 2023.  
“Initial Term” shall have the meaning assigned thereto in Section 13(a) hereof. 
“Ground Lease” means that certain Ground Lease Agreement (Series 2020), dated 
concurrently herewith, between Hastings and the Owner. 
“Management Agreement” means that certain Management Agreement (Series 2020), 
dated concurrently herewith, between Hastings and the Owner. 
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“Management Plan(s)” shall have the meaning assigned thereto in the Management 
Agreement. 
“Marketing Plan(s)” shall have the meaning assigned thereto in the Management 
Agreement. 
“Material Change” means (i) any decrease to the floor area of a Unit by more than 5%, or 
(ii) a substantial change to (a) the approved Plans and Specifications   (b) the quality of materials, 
finishes, and amenities that are not the same or better than as shown in the Plans and Specifications, 
(c) the engineering or building systems’ design integrity or qualification for LEED status any of 
which would adversely affect the UC Allocable Units. 
“Net Cash” shall have the meaning assigned thereto in Section 10(b) of this Agreement. 
“Occupancy Payment” shall have the meaning assigned thereto in Section 7(a) hereof. 
“Operating Expenses” shall have the meaning assigned thereto in the Indenture; provided, 
however, that Operating Expenses shall not include any expenses resulting from any Additional 
Project Facilities (as that term is defined in the Indenture). 
 “Owner” shall have the meaning assigned thereto in the initial paragraph of this 
Agreement. 
“Quarterly Report” shall have the meaning assigned thereto in Section 11(a). 
“Party” or “Parties” shall mean, as the context requires, each of UC and Owner, and all 
or any of them. 
“Plans and Specifications” shall have the meaning assigned thereto in Section 2 hereof. 
“Priority Tenants” means admitted and currently enrolled graduate and upper-division 
undergraduate students and current trainees (post-doctoral scholars, residents, and fellows) from 
any UC campus.  
“Project” shall have the meaning assigned thereto in the Recitals to this Agreement. 
“Proposed Annual Budget” shall have the meaning assigned thereto in the Management 
Agreement. 
“Proposed Management Plan(s)” shall have the meaning assigned thereto in the 
Management Agreement. 
“Proposed Marketing Plan(s)” shall have the meaning assigned thereto in the Management 
Agreement. 
 “Rental Rates” shall mean contracted lease rental rates charged by the Owner from time 
to time for each Unit.   
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“Resident Contract” shall mean a lease by an Eligible Tenant or a Substitute Eligible 
Tenant with respect to a UC Allocable Unit and/or a lease to a Hastings Tenant. 
“Resident Contract Commencement Date” shall have the meaning assigned thereto in 
Section 2(d) hereof. 
“Seismic Review Committee” [Hastings to provide definition] 
“Space Lease” shall mean that certain space lease to be entered into by and between 
Hastings and Owner for approximately 43,000 square feet developed for academic space, together 
with associated common, service and support spaces and approximately 7,500 square feet 
developed for ancillary retail space.  
  “Substitute Eligible Tenant” shall have the meaning assigned thereto in Section 4(c) of 
this Agreement. 
“Surplus Fund” shall mean the trust fund so designated under the Indenture, which is 
created and established pursuant to Section 408 thereof. 
“Term” shall have the meaning assigned thereto in Section 13(a). 
 “Trustee” shall mean The Bank of New York Mellon Trust Company, N.A., or other 
person acting as trustee for the benefit of the owners of the Bonds from time to time under and 
pursuant to the Indenture.  
“UC” shall have the meaning assigned thereto in the initial paragraph of this Agreement. 
“UC Allocable Units” shall have the meaning assigned thereto in Section 4(a) of this 
Agreement. 
“UC Allocable Units Exhibit” shall have the meaning assigned thereto in Section 4(a)[   ] 
of this Agreement. 
 “UC Seismic Safety Policy” shall have the meaning assigned thereto in Section 2(e)(iii) 
of this Agreement. 
 “Units” means the campus housing units constructed within the Housing Project. 
“Utility Charge” means a charge for utilities provided by or on behalf of Owner to the 
Units, including high-speed wireless Internet, electrical service and hot and cold water, which shall 
be based on the actual cost to Owner therefor (and adjusted from time to time to reflect actual 
costs).  Notwithstanding the foregoing, the Utility Charge for Eligible Tenants shall not include 
the cost of trash and sewer service which costs will be included in the Rental Rates.     
Section 2.  Development and Construction of the Project. 
 Responsibility for Development.  Owner will retain sole responsibility for 
the development, design, financing, construction, and operation of the Project, including 
430
4847-2842-5908.1  7 
the sole responsibility and liability for the selection of the developer and other development 
team members, as well as all aspects relating to the development, construction and 
operation of the Project, including the contracting process, entitlement and environmental 
review, financing, construction, and operations; provided, however, that responsibility for 
various aspects of the development, construction and operation of the Project may be 
contracted or delegated by Owner in its sole discretion.    
 Plans and Specifications.  Hastings and the Owner have commissioned and 
approved the final design plans, specifications and construction documents prepared by 
Perkins & Will dated March [20], 2020 (the “Plans and Specifications”).   Copies of the 
cover and index sheets of the Plans and Specifications are attached as Exhibit 1 to this 
Agreement. Owner has provided UC with the opportunity to review and comment upon the 
progress versions and final Plans and Specifications and UC hereby acknowledges that it 
has had the opportunity to receive, review and comment on the Plans and Specifications, 
as applicable to the UC Allocable Units.  Owner shall not contract for or execute Material 
Changes without the prior written consent of UC.  Owner shall provide written notice to 
UC of any revisions to the Plans and Specifications that would constitute a Material Change 
at least four (4) Business Days prior to implementation of proposed revision, which notice 
shall be addressed to UC at the addresses set forth in Section 24 hereof, and labelled 
prominently: “Notice of Deemed Approval Matter.”   UC shall respond to Owner within 
four (4) Business Days following Owner’s provision of such notice indicating its approval, 
which may not be unreasonably withheld, and if disapproved, its concerns or questions 
regarding the proposed Material Change.  In the event that the UC does not respond to 
Owner’s notification within four (4) Business Days, no such consultation shall be required, 
and the revision shall be deemed to have been accepted.  
 Target Opening Date.  The Housing Project is targeted to open for 
occupancy on or before July 1, 2023 and the Parties agree that the Housing Project will be 
ready for occupancy by Eligible Tenants when the Housing Project has received its 
Certificate of Occupancy.  Owner agrees to provide UC with quarterly reports concerning 
the progress of the Project and will further notify UC within fifteen (15) Business Days in 
the event of any material delays or any delays impacting the targeted opening date for the 
Housing Project.  Owner will provide UC with a written certification within ten (10) 
Business Days after receipt of the Certificate of Occupancy memorializing the Initial 
Occupancy Date. 
 Project Delays.   If Eligible Tenants who have signed Resident Contracts 
cannot occupy their Units by the date included in their leases, such Eligible Tenants shall 
be entitled to Alternate Services as provided below and reimbursement of reasonable and 
actual “out-of-pocket” living and transportation expenses incurred as a result of delayed 
availability of their Unit, including a reasonable food allowance for Eligible Tenants whose 
alternative residential units do not include cooking facilities.  Under no circumstances will 
UC be liable for costs associated with Project delays, including, but not limited to, costs 
associated with Alternate Services or out-of-pocket expenses.  If the Owner fails to receive 
a Certificate of Occupancy for any UC Allocable Unit on or before the date set forth in any 
Resident Contract as the date for commencement of the lease term for such UC Allocable 
Unit (a “Resident Contract Commencement Date”) and, as a result thereof, prospective 
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occupants of UC Allocable Units are unable to take occupancy on or before such Resident 
Contract Commencement Date, then Owner shall cause to be provided the following 
services until Eligible Tenants are delivered occupancy of their UC Allocable Unit 
(collectively, the “Alternate Services”):  
(i) make available and pay the costs and expenses of comparable 
alternative residential units (which may include transient occupancy rooms, such 
as hotel rooms or short-term serviced apartments) for use by the prospective 
occupants who have executed Resident Contracts, in comparable substitute living 
quarters in the City of San Francisco for which Owner was unable to provide 
occupancy to the applicable occupant on or before the applicable Resident Contract 
Commencement Date, 
(ii) move the prospective occupants from the substitute living quarters 
into the Project as the UC Allocable Units become available for occupancy, and 
(iii) provide transportation of any such prospective occupants from any 
alternative housing that is provided at a location (other than 100 McAllister or the 
UCSF housing facilities) to and from the applicable Eligible Tenant’s place of 
instruction or training, as reasonably required by UC.   
The obligation of Owner to provide Alternate Services will not affect the prospective 
occupants’ Resident Contracts, which shall remain in full force and effect, and Owner may 
collect Rental Rates, Utility Charges and other fees allowed under the applicable Resident 
Contract from Eligible Tenants during the time the Owner is providing Alternate Services 
provided that Owner is also collecting Rental Rates, Utility Charges and other fees from 
Hasting Tenants affected by the delay.    
 
  Conditions.  The obligations of UC under this Agreement are conditioned 
upon the Owner’s design, construction, delivery and continuing operation of the Project in 
compliance with the following conditions:  
(i) Conformity. The Project construction shall be executed in 
substantial conformity with the Plans and Specifications, as may have been 
modified by Material Changes to the Plans and Specifications related to the UC 
Allocable Units for which UC consent (or deemed consent) has been received, or 
otherwise waived.    
(ii) Compliance with Applicable Laws and Environmental Conditions.  
All Units shall be free from Hazardous Materials and in compliance with all 
Applicable Laws, which shall include, without limitation, compliance with the 
Americans with Disabilities Act (ADA) and compliance with all applicable 
Environmental Laws, as evidenced by the issuance of all required state and local 
governmental permits, licenses and Certificates of Occupancy.   
(iii) Seismic Safety.  The Project shall be designed, developed, 
constructed and operated in accordance with the University of California Seismic 
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Safety Policy (the “UC Seismic Safety Policy”) and the Hastings Seismic Safety 
Policy.  Owner will provide, or cause to be provided, to UC confirmation by a 
licensed structural engineer that the building structure or design of seismic 
improvements meet the UC Seismic Safety Policy requirements evidenced by the 
execution and delivery of a Certificate of Seismic Performance Rating in the form 
attached as Exhibit 2.  Hastings shall have further submitted the design and 
obtained approval of applicable aspects of the Project design by its Seismic Review 
Committee.     
(iv) LEED Silver.  The Project shall be reasonably designed and 
constructed to achieve a LEED Silver (certified) standard, or equivalent, with a 
preferred standard of LEED Gold (certified) or its equivalent.   
(v) Fire Life Safety.  Unless otherwise waived by UC, the UC Allocable 
Units shall have been inspected and approved by the UCSF Campus Designated 
State Fire Marshal. 
Section 3.  Operation and Maintenance of the Project. 
 Responsibility for Management.   Owner will manage or contract for 
management of the Project.  UC shall have no responsibility for, nor (except as expressly 
provided herein) will it have any authority over, Project management.  Notwithstanding 
the foregoing, representatives of UC will be entitled to visit the Project at reasonable times 
and with at least two (2) Business Days’ prior notice.   Each of the Parties will designate 
an authorized individual as the primary point of contact for the management of their 
respective obligations and activities under this Agreement. 
 Utilities.  Owner will furnish (or cause to be provided) all utilities (defined 
as including high-speed wireless Internet, electrical service, hot and cold water, trash and 
sewer) to the Units.  Owner does not anticipate that Units will be individually metered, but 
Owner may charge a separate Utility Charge to all tenants (including Eligible Tenants) to 
cover its actual costs for procuring and managing such utilities in the units, as such costs 
may adjust from time to time.  Utility Charge to tenants shall not be burdened to include 
utility charges from common areas, including classrooms.  UC shall have no obligation or 
responsibility for payment of Utility Charges except to the extent included in the Rental 
Rate (such as trash and sewer service).  
 Furnishings.  UC Allocable Units will be provided fully furnished in a 
manner consistent with contemporary high-quality graduate student and trainee housing 
projects at Hastings and UC.  All UC Allocable Unit studios will be designed and furnished 
with flexibility to accommodate dual occupancy for couples subject to compliance with all 
Applicable Laws, and queen beds unless otherwise approved by UC.  All furnishings and 
furniture shall be maintained consistent with comparable standards for other high-quality 
graduate student and trainee housing projects at Hastings and UC. 
 Common Areas.  Eligible Tenants will have the right to the use and 
enjoyment of all common areas, under the same terms and conditions, and subject to the 
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same charges, if any, as other residential tenants within the Project.  Common areas may 
include, but are not limited to, library, lounges, study rooms, laundry, fitness, mail, bike 
storage, and community gathering space, if any. 
 Parking.  The Parties acknowledge that parking associated with the Hastings 
campus is limited and currently available only on a first-come first-serve basis for a fee.  
Hastings or Owner shall make parking available to Eligible Tenants on the same terms as 
available from time to time for other residential tenants of the Project. 
 Maintenance.  The Owner shall maintain the Project (or cause the Project to 
be managed) during the Term in First Class Condition so as to provide facilities, service 
and safety for all Eligible Tenants of the Project.  The Owner will commission a Condition 
Assessment of the Project not later than the conclusion of the fifth (5th) anniversary of the 
Initial Occupancy Date, and prior to the conclusion of each fifth (5th) anniversary thereafter 
during the Term, or at such other or more frequent times as may be required by the Bond 
Documents.  Owner shall provide UC with the reasonable opportunity to review and 
comment upon any Proposed Condition Assessment prior to finalization.  Owner shall 
provide UC with any Condition Assessments promptly upon completion. 
 Insurance.  During the Term of this Agreement, Owner shall secure and 
maintain all insurance required of Owner under the Ground Lease and the applicable Bond 
Documents.   Owner will cause UC to be named as an additional insured under the 
insurance required pursuant to Sections [23.4 (i), (ii) and (iv)] of the Ground Lease.  During 
the Term, UC shall maintain the following coverages under its program of self-insurance:  
(a) statutory workers’ compensation coverage as required by law, (b) employer’s liability 
coverage, and (c) general liability coverage in an amount not less than $1,000,000 per claim 
and $2,000,000 in the aggregate.1 
 Management Plans.  Owner shall provide UC with the reasonable 
opportunity to review and comment upon any Proposed Management Plans prior to 
finalization.  Owner shall provide UC with any Management Plans promptly upon adoption 
by the Owner. 
  Annual Budgets.  Owner shall provide UC with the reasonable opportunity 
to review and comment upon any Proposed Annual Budget prior to finalization.  Owner 
shall provide UC with any Annual Budgets promptly upon adoption by the Owner. 
Section 4.  UC Allocable Units.   
 UC Allocable Units.  Commencing on the Initial Occupancy Date, Eligible 
Tenants shall be entitled to exclusive occupancy of the Units located in the Project of the 
type, number and size characteristics (the “UC Allocable Units”) identified in and shown 
on the Housing Project floor and stacking plans attached as Exhibit 3 (the “UC Allocable 
Units Exhibit”).    The UC Allocable Units shall be made available to Eligible Tenants per 
the provisions of Section 4 through 6 hereof.   UC shall have no obligation to pay the 
Occupancy Payment for Units in excess of the UC Allocable Units listed in the initial UC 
                                                 
 1 Under review by Hastings Risk Manager 
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Allocable Units Exhibit notwithstanding adjustments made after the Effective Date, and 
UC shall have no obligation to pay any amount in excess of the Annual Cap. 
 Changes to UC Allocable Units.  From time to time, either Party may 
propose changes to the then-current UC Allocable Units Exhibit by sending written notice 
thereof, accompanied by a proposed updated UC Allocable Units Exhibit (the “Updated 
UC Allocable Units Exhibit”).  An Updated UC Allocable Units Exhibit will become 
operative and effective upon the mutual approval of the Parties (each in their sole 
discretion) and execution of such instrument by the Parties. 
 Substitution of UC Allocable Units.  In the event and to the extent that, at 
any time following the Initial Occupancy Date, any UC Allocable Unit which (i) has not 
been leased to an Eligible Tenant, (ii) is habitable and not in need of repairs, and (iii) is 
ready for occupancy (each such UC Allocable Unit an “Available UC Allocable Unit”), 
the Parties may agree that such Available UC Allocable Unit may be leased to another 
tenant in the reasonable discretion of the Owner (any such tenant shall be referred to herein 
as a “Substitute Eligible Tenant”), so long as the presence of the Substitute Eligible 
Tenant would not jeopardize the tax-exempt status of the Bond financing.  Owner shall 
have no obligation to identify Substitute Eligible Tenants, but Owner shall otherwise 
reasonably cooperate and coordinate with UC in its marketing of Available UC Allocable 
Units to help mitigate the impact of such vacancies on any Occupancy Payment that is or 
would otherwise be due hereunder.   
 Substitution of Hastings Units.   In the event and to the extent that, at any 
time following the Initial Occupancy Date, any Unit that is not a UC Allocable Unit (i) has 
not been leased to a Hastings tenant, (ii) is habitable and not in need of  repairs, and (iii) is 
ready for occupancy (each such Unit an “Available Hastings Unit”), the Parties may 
agree, each in their sole discretion, and depending on availability, to make the Available 
Hastings Unit available to lease to Eligible Tenants upon such terms and conditions as may 
be agreed upon by the Parties in writing, so long as the proposed lease would not jeopardize 
the tax-exempt status of the bond financing.  
Section 5.  Rental Rates. 
 Rental Rates for Priority Tenants (Initial Term).  The Rental Rates for the 
2023/24 Fiscal Year for UC Allocable Units leased to Priority Tenants are shown in 
Exhibit 4 (the “UC Allocable Unit Rents”).  Annual rent increases to the UC Allocable 
Unit Rents shall not exceed the rate of three (3%) percent during the first three Fiscal Years 
following the Initial Occupancy Date and four (4%) percent for the remaining Initial Term.   
The Parties acknowledge and agree that that keeping rents as low as possible is a major 
Project goal.   
 Rental Rates for Affiliate Tenants (Initial Term).  The Rental Rates for the 
2023/24 Fiscal Year for UC Allocable Units leased to Affiliate Tenants and Substitute 
Eligible Tenants are shown in Exhibit 4 (the “UC Allocable Unit Rents”).  UC may 
thereafter set the Rental Rates to be charged by Owner to Affiliate Tenants and Substitute 
Eligible Tenants at a level that may exceed (but not be lower than) the Rental Rate charged 
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to Priority Tenants; provided, however, that such Rental Rates shall not be more than five 
(5%) percent higher than the Priority Tenant Rental Rates for comparable Units without 
the approval of UC in its sole discretion.  The Rental Rates for Affiliate Tenants and 
Substitute Eligible Tenants will count toward calculation of the Gross Rent Achieved and 
the Occupancy Payment. 
 Rental Rates for Additional UC Allocable Units.  Should UC and Owner 
agree to allocate more units to UC pursuant to Sections 4(b) or 6, the Rental Rates for these 
additional Units shall be shall be set in relation to comparable Units in the Project based 
upon location, views, size, type of tenant and other key characteristics, subject to mutual 
agreement of the Parties, and will count toward the calculation of the Gross Rent Achieved 
and the Occupancy Payment. 
 Hastings Tenant Rental Rates.  During the Initial Term, the Rental Rates for 
occupants other than Eligible Tenants shall be established at rates equal to or greater than 
the applicable Rental Rates for comparable UC Allocable Units, based upon location, 
views, size and other key characteristics of the applicable Unit. 
 Fees and Deposits.  Owner will not require, conduct or charge Priority 
Tenants or UC faculty Affiliate Tenants for application, background, credit check or 
similar processes, nor shall Owner charge application fees of any kind or require security 
deposits associated with UC Allocable Units.  All Affiliate Tenants other than UC faculty 
shall be subject to customary application, background, credit check or similar processes 
unless UC and Owner mutually agree on specific procedures applicable to such other 
Affiliate Tenants.  Except as otherwise provided herein, the Owner  may charge 
miscellaneous fees and deposits associated with renting the applicable Units (such as fees 
for storage and pets) in addition to the Rental Rates and Utility Charges, provided, 
however, that such miscellaneous fees and deposits shall be fully disclosed and consistent 
with comparable UCSF graduate student and trainee housing, and will be subject to the 
reasonable approval of UC within ten (10) days from receipt of the written request by 
Owner seeking approval thereof.   Owner may submit a dispute as to the reasonableness of 
any disapproval of a tenant thereof to the Dispute Resolution Procedures of Section 14 
hereof within ten (10) days of the date of such written disapproval.  
 Delinquencies.  Under no circumstances will UC be responsible for any 
payment delinquencies or defaults by Eligible Tenants.   
Section 6.  Leasing of UC Allocable Units. 
 Leasing Rights and Obligations.  During the Term, Owner shall use 
commercially reasonable efforts to promote, market and lease any unoccupied Units in the 
Housing Project including Available UC Allocable Units.  Owner shall, or shall cause its 
agents to, coordinate and perform all activities related to the leasing, management and 
operation of the Project, including the UC Allocable Units, in accordance with all 
Applicable Laws.  Notwithstanding the foregoing, so long as UC performs its obligations 
hereunder, UC shall be entitled to refer Eligible Tenants to the Owner for occupancy of the 
UC Allocable Units.  To the extent that there are remaining UC Allocable Units available 
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after all Priority Tenants designated by UC have been accommodated, UC may then allow 
Affiliate Tenants to lease any remaining UC Allocable Units.    From time to time, UC may 
reasonably designate parameters for leasing priority (with first priority to Priority Tenants), 
and direct the Owner as to the management of any waitlist relative to UC Allocable Units. 
 Lease Terms.  Eligible Tenants will contract directly with Owner (or its 
designated operator) for the leasing of UC Allocable Units and each Eligible Tenant will 
be required to execute a lease agreement in a form and on terms substantially identical to 
contracts for Hastings’ tenants for comparable Units in the Project (as such form is 
reasonably approved by UC), except for Rental Rates (as governed by Section 5 hereof) or 
as may otherwise be expressly provided herein to the contrary.  Owner will collect rent, 
pursue any rental non-payments and defaults, and initiate eviction when necessary directly 
from/with Eligible Tenants with notice to UC.  Notwithstanding the foregoing, Owner shall 
offer Priority Tenants a minimum lease term of one year, with the option of a two-year 
lease term, and no maximum term, but only for so long as the Priority Tenant maintains its 
Eligible Tenant status, unless UC and Hastings mutually agree to a policy for setting term 
limits in response to strong demand for the Units.  Prior to the first lease to an Affiliate 
Tenant or a Substitute Eligible Tenant, UC and Owner will mutually agree on the 
applicable lease term that may be given to Affiliate Tenants or Substitute Eligible Tenants. 
 Applications and Eligibility Confirmation.  Owner agrees to respond to 
inquiries and applications of Eligible Tenants within five (5) Business Days.  The Parties 
mutually agree to develop by December 2022, a standard verification protocol process for 
substantiating the qualifications of Eligible Tenants to minimize the need to verify Eligible 
Tenants on an individual basis.  Example standard verifications shall include:  an offer 
letter, verification of employment, and print out from a UC directory.  The process will 
include a commitment by UC to cooperate in a timely manner with requests by Owner to 
verify the eligibility of an applicant as an Eligible Tenant with relevant information 
regarding their student or employment status and relationship to UC following the 
exhaustion of the verification protocol.  It shall be reasonable for Owner to object to an 
individual lease to an Affiliate Tenant if it reasonably determines, based on written advice 
of bond counsel, that the presence of such Affiliate Tenant would jeopardize the tax-
exempt status of the bond financing. 
 Resident Contract.  Attached as Exhibit 5 is the form of the Resident 
Contract to be signed by Eligible Tenants in substantially final form.  The final version 
shall be reviewed by UC prior to December 2022 and the Owner agrees to update the 
Resident Contract annually to ensure compliance with Applicable Law. 
 Leasing Cadence.  At least three months prior to the start of the Initial 
Occupancy Date and by March 1 of each year thereafter, the Owner will begin accepting 
lease applications and Resident Contracts from Eligible Tenants.  The Owner shall have no 
obligation to hold Units for an Eligible Tenant based on the tenants preferred move in date.  
Instead, the Owner shall set the Unit lease start date on the date the Unit is available, and 
the Eligible Tenant will be charged rent even if the Tenant fails to take occupancy on the 
start date. 
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 Marketing Coordination.  Owner shall provide UC with the reasonable 
opportunity to review and comment upon any Proposed Marketing Plans prior to 
finalization.  Owner shall provide UC with any Marketing Plans promptly upon adoption 
by the Owner.  Representatives of UC and Owner, or its agents, shall meet periodically 
(and no less frequently than quarterly) to coordinate the leasing of UC Allocable Units, to 
discuss management concerns, if any, relative to Eligible Tenants, and to identify and 
address any issues relative to the leasing of Units to Eligible Tenants, the operation of the 
Project or the performance of the Parties under this Agreement. 
 Leasing Notice Period.  At least six months (but no more than nine months) 
prior to the projected Initial Occupancy Date set forth in the construction schedule provided 
to Owner by the project developer, Owner will provide UC with notice of the date upon 
which the Owner expects to begin accepting lease applications and Resident Contracts 
from Eligible Tenants.  At or around the same time, Owner will present to UC for its review 
and approval by UC, not to be unreasonably withheld or delayed, the Proposed Marketing 
Plan for the initial lease up of the Project which shall have a scope and associated work 
effort that is commensurate for similarly sized graduate student and trainee housing 
projects.  Thereafter, at least six months prior to the start of each Fiscal Year, Owner will 
confirm with UC the final Rental Rates in accordance with Section 5 for UC Allocable 
Unit leases commencing in the upcoming Fiscal Year.  Such six-month advance notice 
period shall apply during the Term of this Agreement commencing with the first complete 
Fiscal Year after the Initial Occupancy Date.  Owner shall commence leasing activities for 
the UC Allocable Units for the following Fiscal Year on or before March 1 of each year.  
If Owner cannot engage in leasing activities for the UC Allocable Units on or before March 
1 of each year for the following Fiscal Year, UC will not be liable for the Occupancy 
Payment for the following Fiscal Year.  For example, if, with respect to FY 2023/24, Owner 
fails to commence leasing activities by March 1, 2023, UC will not be responsible for the 
Occupancy Payment for FY 2023/24.   During each year of the Term commencing on 
March 1 and ending upon the execution of Resident Contracts for all UC Allocable Units, 
the Owner shall provide UC with a weekly leasing report summarizing all inquiries or 
applications from Eligible Tenants and all leasing activity for the UC Allocable Units.  
Section 7.  Occupancy Payment.  
 Obligation.  From and after the expiration of the Initial Occupancy Period 
and continuing throughout the Initial Term, UC agrees to make a semi-annual payment in 
arrears in an amount equal to the difference between (i) the product of ninety- five (95%) 
percent of the Gross Rent Potential, and (ii) the Gross Rent Achieved, in each case for the 
applicable period of occupancy invoiced in accordance with Section 7(b) below 
(“Occupancy Payment”).  If the Gross Rent Achieved for a particular occupancy period 
exceeds ninety-five (95%) percent of the Gross Rent Potential, then UC shall have no 
obligation to make the Occupancy Payment for such occupancy period.  
 Invoicing.  Owner will invoice the Occupancy Payment to UC biannually 
for delivery to UCSF no later than June 1 and December 1 of each year.  If either June 1 or 
December 1 falls on a weekend, the invoice will be delivered to UCSF by the closest prior 
business day.  Such invoices shall be due and payable by UC directly to the Trustee no 
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later than June 15 and December 15.  The invoice statement shall identify the Gross Rent 
Potential and the Gross Rent Achieved for each applicable six-month period and the 
amount of the Occupancy Payment due, and include other supporting documentation 
necessary to support the calculations of the Occupancy Payment.  For avoidance of doubt, 
the June 1 invoice will cover the months of the prior November-April, and the December 
1 invoice will cover the prior May-October.  All invoices, statements, accountings or 
reconciliations concerning the Occupancy Payment shall be rendered in writing and 
delivered to UC at the following address: 
Office of Real Estate 
University of California San Francisco 
654 Minnesota Street 
San Francisco, CA 
Attention:  Leasing Department 
E-mail:   
Telephone: 
 
With courtesy copies to:  
UCSF Housing Services 
Assistant Vice Chancellor, Leslie Santos 
Leslie.Santos@ucsf.edu 
UCSF Campus Life Services  
Senior Associate Vice Chancellor, Clare Shinnerl 
Clare.shinnerl@ucsf.edu 
 
 
 Payment of Occupancy Payment.  Occupancy Payments made by UC to the 
Trustee pursuant to this Agreement shall be made by wire transfer, as follows (or as 
otherwise provided in writing by the Trustee): 
Bank:  The Bank of New York Mellon. 
BNF:  The Bank of New York Mellon Trust Company, N.A. 
ABA:  021 000 018 
A/C:   [ ]  
Further Credit to: [ ]  
REF:  [ ] 
Contact:  Corporate Trust 
Phone:    (213) 630-6171 
 Limitation of Liability. Notwithstanding any other provision of this 
Agreement, the Occupancy Payment shall not exceed an initial annual amount of Five 
Million Dollars ($5,000,000.00)  (based on a Fiscal Year of July 1-June 30), to be increased 
annually at the same rate that Rental Rates are increased for Priority Tenants in accordance 
with Section 5(a) hereof (the “Annual Cap”).   
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Section 8.  Bond Financing; Rights of Trustee. 
 Bond Financing.  The parties hereto understand, acknowledge and agree 
that the Owner will issue the Bonds to finance the construction of the Project.  Furthermore, 
the parties understand, acknowledge and agree that this Agreement is a source of security 
for the holders of the Bonds and that the Owner will assign its rights hereunder (including, 
without limitation, its right to receive Occupancy Payments) to the Trustee as security for 
the Bonds.  UC consents to such assignment, and agrees that the Trustee may act on the 
Owner’s behalf to enforce the rights of the Owner hereunder.  Towards that end, during 
any period when any Bond is outstanding, the Owner hereby grants the Trustee a power of 
attorney to act in its stead to enforce its rights hereunder, and authorizes and instructs UC 
to accept any direction from the Trustee issued pursuant to such power of attorney granted 
to the Trustee as a direction of the Owner.  Such power of attorney is coupled with an 
interest and shall be irrevocable. 
 Third-Party Beneficiary.  The parties hereto acknowledge and agree that the 
Trustee is an intended third-party beneficiary hereof, entitled to enforce its rights hereunder 
as though a party hereto. 
 Refinancing.  UC shall have the right to approve any refinancing proposed 
during the Term of the Agreement.  Owner will provide UC with the proposed financing 
terms for the Project at such time as Owner deems the refinancing terms to be substantially 
complete (the “Refinancing Terms”) for UC’s review and approval, not to be 
unreasonably withheld, conditioned or delayed.  UC shall only be entitled to withhold or 
condition its approval of the Refinancing Terms if it reasonably determines that 
implementation of the Refinancing Terms would adversely affect or impair Owner’s ability 
to comply with its obligations under this Agreement.  UC shall not withhold its approval 
as to matters previously approved by it.  UC shall send a written notice of its approval or 
objection to the Refinancing Terms (the “Refinancing Terms Review Notice”) to the 
Owner within fifteen (15) Business Days of its receipt thereof.  UC’s failure to provide its 
Refinancing Terms Review Notice within such fifteen (15) Business Day period shall be 
deemed approval of the applicable Refinancing Terms.  If UC disapproves the Refinancing 
Terms, or conditions its approval on changes thereto, it shall include in the Refinancing 
Terms Review Notice a reasonably detailed description of the reasons for its objection or 
its conditions to approval.  If UC sends a Refinancing Terms Review Notice disapproving 
the Refinancing Terms, or conditioning its approval, then Owner may elect, in its sole 
discretion, to do the following: (1) meet the conditions of approval requested, which may 
include changes to the Refinancing Terms; (2) submit revised Refinancing Terms 
addressing the reasons for disapproval in accordance with this Section until approved, or 
(3) proceed with the Dispute Resolution Process under Section 14 below within ten (10) 
days of the Refinancing Terms Review Notice. 
 Amendment of Indenture.  Owner shall not agree to any amendments to the 
Indenture that could reasonably be expected to adversely impact the Base Share and/or 
Bonus Share distributions Section 10 of this Agreement without UC’s prior written 
consent. 
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Section 9.  Cooperation, Marketing and Tenant Services. 
 Marketing and Branding.  In order to support the financial success of the 
Project and maintain a high level of occupancy, the Parties agree to include the Project in 
all information and marketing materials regarding campus student and trainee housing at 
their respective campus (the UCSF campus with regard to UC) supplied to students/trainees 
and prospective students/trainees to the same extent it provides information and materials 
for other housing.  If determined to be advantageous by UC, UC and Hastings will develop 
joint branding and identity strategies to promote institutional objectives.  Without limiting 
the foregoing, UC will market and promote the Project to Eligible Tenants enrolled at its 
UCSF campus  by doing the following: 
(i) Include the Project in all information and marketing materials 
regarding student housing that it provides to students and prospective students; 
(ii) Identify the Project as housing available to Eligible Tenants in its 
student housing media and print materials; 
(iii) Permit the Owner or the Project operator to advertise the availability 
of the Project on the UCSF campus subject to advance approval by UC in its 
reasonable discretion; and 
(iv) Meet on a regular basis to compare and discuss enrollment data, 
occupancy figures and anticipated demand for the ensuing academic year. 
Notwithstanding the forgoing, UC shall have no obligation to promote the Project 
to Eligible Tenants as provided in this paragraph at any campus other than UCSF. 
 Shuttle Services.  UC will provide shuttle service from the Hastings campus 
to various, to-be-determined UC sites at no cost to Hastings, provided that the Owner or 
Hastings obtains the necessary governmental approvals to create a curbside pick-up and 
drop-off location. UC and Owner will engage in a periodic evaluation of the demand, usage 
and effectiveness of the shuttle service, and UC may redesign or adjust the shuttle program 
based on that evaluation.  Hastings students may ride the shuttles at no cost, provided that 
Hastings executes and delivers a release of liability and indemnity covering the use of such 
services by its students, directors, officers, employees, agents and invitees.  
Section 10.  Cash Flow  
 Revenue Sharing.  Commencing with the sixth complete Fiscal Year 
following the Initial Occupancy Date of the Housing Project and continuing throughout the Initial 
Term, the Owner shall pay UC the following sums at the time and in the manner as provided 
herein: 
(i) Three Hundred Fifty Thousand Dollars ($350,000.00) subject to 
escalation thereafter at the annual rate of three (3%) percent (“Base Share”), to be 
paid from Net Cash (as defined below); and 
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(ii) the product of (a) one and twenty-five hundredths percent (1.25%) 
and (b) the Housing Revenue (“Bonus Share”), to be paid from Adjusted Net Cash 
(as defined below). 
The Base Share and the Bonus Share will be earned at the conclusion of each Fiscal Year and due 
and payable in arrears on or before November 1.  All earned and unpaid amounts shall accrue 
interest until paid at the rate of two percent (2%) per annum compounded monthly on the basis of 
a three-hundred sixty (360) day year. 
 Deferral of Payments.  If during any applicable Fiscal Year there is 
insufficient Net Cash available to the Owner from the Surplus Fund to make all, or a portion, of 
the Base Share payments, or insufficient Adjusted Net Cash available  to the Owner from the 
Surplus Fund to make the Bonus Share payments, then all, or part, of the applicable Base Share 
and Bonus Share payments earned in the applicable Fiscal Year and not paid may be deferred at 
the Owner’s election to subsequent Fiscal Years when the amount of Net Cash or Adjusted Net 
Cash available to the Owner from the Surplus Fund are sufficient to make all, or a portion, of such 
payments.  Any accrued and unpaid amounts shall accrue interest as provided herein.  For 
avoidance of doubt, if, for example, under the terms of the Indenture, funds are available to, and 
are, released to the Owner from the Surplus Fund for FY 2030/31, the Base Share and Bonus Share 
payments shall be due and payable to UC on or before November 1, 2031.  If under the terms of 
the Indenture, no funds are available to be released to the Owner from the Surplus Fund for FY 
2030/31, the Base Share and Bonus Share payments shall be deemed earned, but payment may be 
deferred to subsequent Fiscal Years as described above.  Notwithstanding the foregoing, prior to 
the effective date of expiration or termination of this Agreement, the Owner shall pay UC any 
accumulated deferred Base Share or Bonus Share payments.  The final amount of the Base Share 
and Bonus Share will be subject to reconciliation following the close of the Fiscal Year in which 
expiration or termination of this Agreement occurs.  Except for amounts due under the 
reconciliation process, no payments may be deferred beyond the Term of this Agreement.  For 
purposes of this paragraph, Net Cash and Adjusted Net Cash are defined as: 
“Net Cash” means the difference, calculated on an annual Fiscal Year basis, between (a) 
Gross Revenue, and (b) the following charges deducted in the following order: 
i. actual Operating Expenses; 
ii. debt service on the 2020A Bonds (or other senior replacement debt); 
 
iii. an amount equal to the lesser of the (a) actual debt service on the 2020B 
Bonds (or other subordinate replacement debt), or (b) imputed debt service 
based on a $20 million initial principal amount amortized over the same 
period and at the same rate as the 2020B Bonds; 
 
iv. deposits required by the Bond Documents to be deposited into the Senior 
Debt Service Reserve Fund and the Subordinate Debt Service Reserve 
Fund (as those terms are defined in the Indenture; provided, however, that 
such terms shall not include any amount resulting from bonds issued for 
any Additional Project Facilities); 
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v. deposits to the Repair and Replacement Fund required by Section 407 of 
the Indenture 
vi. an amount equal to the Base Share for the same Fiscal Year payable to 
Hastings. 
“Adjusted Net Cash” means the difference, calculated on an annual basis, between (a) 
Gross Revenue, and (b) the following charges deducted in the following order: 
i. actual Operating Expenses; 
ii. debt service on the 2020A Bonds (or other senior replacement debt); 
iii. an amount equal to the lesser of the (a) actual debt service on the 2020B 
Bonds (or other subordinate replacement debt), or (b) imputed debt 
service based on a $20 million initial principal amount amortized over 
the same period and at the same rate as the 2020B Bonds;  
iv. deposits required by the Bond Documents to be deposited into the Senior 
Debt Service Reserve Fund and the Subordinate Debt Service Reserve 
Fund (as those terms are defined in the Indenture provided, however, 
that such terms shall not include any amount resulting from bonds issued 
for any Additional Project Facilities); 
v. deposits to the Repair and Replacement Fund required by Section 407 of 
the Indenture 
vi. Rent actually paid by Hastings to the Owner under the Space Lease; 
vii. Common Area Expenses actually paid by Hastings to the Owner under 
the Space Lease;  
viii. an amount equal to the Base Share for the same Fiscal Year payable to 
Hastings; and 
ix. the Base Share for the same Fiscal Year. 
 Reporting and Payments.  Commencing with the sixth complete Fiscal Year 
following the Initial Occupancy Date of the Housing Project and continuing throughout the Initial 
Term, the Owner shall include in the Annual Report furnished under Section 11 separate schedules 
detailing the Net Cash and Adjusted Net Cash calculations, and the amounts and a reconciliation 
of the Base Share and Bonus Share payments.  All payments of the Base Share and Bonus Share 
shall be made to UC by ACH transfer, as follows: 
Bank Name:   Bank of America 
  2000 Clayton Road 
  Concord, CA 94520 
ABA Routing: 121000358 
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Account Name: Regents of the University of 
California, San Francisco 
Account:  12335-23601  
 
The Owner will further provide its bank with customary information necessary for execution 
of the transfer including the identity of payor, contact person, the contact person’s details 
the purpose of the transfer, and identifying numbers. 
 
Section 11.  Information and Reporting. 
 Interim Reporting and Financial Statements.   Owner agrees to provide UC 
with monthly reports during the first 12 months following the Initial Occupancy Date and quarterly 
reports thereafter concerning the UC Allocable Units, Priority Tenants, Affiliate Tenants, and 
Substitute Eligible Tenants, including occupancy rates broken down between all Units and the UC 
Allocable Units, applicable Rental Rates for the Units, a calculation of Gross Rent Potential and 
Gross Rent Achieved for the applicable quarter period, and other information as reasonably 
necessary for UC to calculate and monitor actual or projected Occupancy Payments, Base Share 
and Bonus Share payments during the applicable Fiscal Year (each such report, the “Monthly 
Report” or the “Quarterly Report”).  The Monthly Report shall be submitted to UC by the first 
day of the month that follows the reporting period by one month (i.e. the report covering the month 
of April will be submitted to UC by June 1).  If the first day of the month falls on a weekend, the 
Monthly Report will be delivered to UC by the closest prior business day.  After the first 12 months 
following the Initial Occupancy Date, Owner shall provide Quarterly Reports  for each three-
month period ending January 31, April 30, August 31 and November 30, and deliver the Quarterly 
Reports to UC by the first day of the month that follows the reporting period by one month (i.e. 
the report for February, March and April will be delivered by June 1)  If the first day of the month 
falls on a weekend, the Quarterly Report will be delivered to UC by the closest prior business day.  
Owner shall further prepare, or cause its manager to prepare, an annual statement that includes the 
information required in each Quarterly Report but covering the prior Fiscal Year, and setting forth 
sufficient detail to calculate the Annual Cap, Occupancy Payments, the Base Share and Bonus 
Share payments, calculations and accruals for the applicable Fiscal Year (each such report, the 
“Annual Report”).  Owner shall submit each Quarterly Report to UC no later than thirty (30) days 
after the end of the applicable quarter during the Term, and shall submit the Annual Report to UC 
no later than thirty (30) days after the end of each Fiscal Year during the Term. 
 Annual Financial Statements.  The Indenture requires the Owner to file with 
the Trustee audited financial statements with respect to the Project within one-hundred eighty 
(180) days after the end of each Fiscal Year beginning with the Fiscal Year ending June 30, 2024 
(“Annual Financial Statements”).  Owner will provide UC with each Annual Financial Statement 
at or about the same time as it provides the Annual Financial Statement to the Trustee, but in no 
event later than fifteen (15) days of delivery to the Trustee.  
Section 12.  Representations and Warranties.  Each of the parties hereto hereby 
represents and warrants, on behalf of itself, as follows: 
 that it has all necessary right, power and authority to enter into this 
Agreement; 
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 that it has obtained all necessary approvals, authorizations or consents 
required as a condition to its execution and delivery of this Agreement; 
 that the execution and performance of this Agreement will not result in a 
violation of any Applicable Laws; and 
 that the execution and performance of this Agreement will not conflict with 
or result in a default under any existing agreement or contract to which it is a party. 
Section 13.  Term.   
 Initial Term.  This Agreement shall commence on the Effective Date hereof 
and shall terminate on the date that is twenty (20) years after the Initial Occupancy Date 
(the “Initial Term”), subject to the early termination provisions of Section (b) hereof and 
UC’s extension option set forth in Section (b) hereof.  The Initial Term, as may be extended 
by any Extension Term under Section (b) hereof is referred to herein as the “Term”.  
 Extension Option.  UC shall have a right of first opportunity to extend the 
Initial Term for up to four (4) subsequent terms of five (5) years each (each, an “Extension 
Term”) on the following terms and conditions:   
(i) The Extension Term first opportunity right shall be presented by the 
Owner through delivery of written notice to UC no later than six (6) months prior 
to the end of the Initial Term, or applicable Extension Term.  The notice shall 
include proposed Rental Rates of the UC Allocable Units during the first year of 
the proposed Extension Term and the escalation rates for subsequent years.  The 
Extension Term shall otherwise be governed by the terms and conditions of this 
Agreement. 
(ii) Within sixty (60) days of UC’s receipt of the Owner’s Extension 
Term opportunity notice, UC shall provide Owner with written notice, electing one 
of the following options: 
(A) Acknowledging  effectiveness of the Extension Term notice 
and accepting the proposed Rental Rates for the UC Allocable Units for the 
first year of the applicable Extension Term and escalation rate proposed in 
the Owner’s notice; or 
(B) Rejecting the Owner’s proposed opportunity for the 
Extension Term, thereby terminating this Agreement, effective upon the 
expiration of the Initial Term or current Extension Term; or  
(C) Notifying the Owner of the Rental Rates and other terms and 
conditions upon which UC would be willing to enter into the applicable 
Extension Term, upon which, the Parties will negotiate in good faith to 
reach agreement on the Rental Rates and terms and conditions governing 
the Extension Term. 
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(iii) If the Parties are unable to reach an agreement concerning the Rental 
Rates and terms and conditions governing the Extension Term at least (60) days 
prior to the end of the Initial Term or then current Extension Term, then this 
Agreement shall terminate without any further notice or action effective upon the 
expiration of the current Term. 
 Termination by UC.  UC may terminate this Agreement prior to the 
expiration of the Term hereof, in its sole discretion, under the following circumstances:  
(i) Owner shall have failed to deliver notice of the Initial Occupancy 
Date with respect to the UC Allocable Units by July 10, 2026;   
(ii) Owner fails to diligently pursue completion of the Project as 
evidenced by the cessation or abandonment of material work on the Project for 
thirty (30) consecutive days, unless caused by customary force majeure events; 
(iii) At any time Owner has failed to fulfill the conditions set forth in 
Section 2(e) of this Agreement, which failure continues more than thirty (30) days 
after receipt of written notice thereof from UC; 
(iv) After the Bonds have been fully repaid, discharged or defeased;  
(v) Upon thirty (30) Business Days’ prior written notice, accompanied 
by evidence that each rating agency then rating the Bonds has affirmed in writing 
that the rating of the Bonds (the underlying rating, if the Bonds are then insured) 
will not be reduced, withdrawn or suspended as a result of such termination and, if 
the Bonds are then insured, with the written consent of the bond insurer; or 
(vi) Upon thirty (30) Business Days following delivery of notice of 
default and the Owner’s failure to cure, or commence reasonable efforts to cure, 
any material default.   
 Termination by Owner.  Owner may terminate this Agreement prior to the 
expiration of the Term hereof, in its sole discretion upon thirty (30) Business Days written 
notice following delivery of notice of default and UC’s failure to cure, or commence 
reasonable efforts to cure any default.   
Section 14.  Dispute Resolution Process.  
  General.  UC or Owner, as applicable, may submit any disputed matter 
under this Agreement to the dispute resolution process set forth below by providing written 
notice thereof within the times required by the applicable Section.   
 Good Faith Meet and Confer Requirement.   Within five (5) Business Days 
after the applicable Party’s request to commence dispute resolution procedures, 
representatives of the Parties involved who, if permissible, are vested with decision-making 
authority shall meet to resolve the dispute.  If the Parties are unable to resolve the dispute 
at the meeting (or such longer time as each Party may agree each in its sole discretion), the 
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matter shall be submitted to mediation with a qualified and mutually agreeable mediator.  
If the Parties are unable to resolve the dispute through mediation, the dispute shall be 
immediately submitted for resolution through the Arbitration process set forth below. 
 Arbitration. 
(i) Arbiters.  Within five (5) business days after the expiration of the 
meet and confer period, each Party shall submit to the other the name of an Arbiter 
that meets the Arbiters’ Qualifications.  The “Arbiter’s Qualifications” shall be 
defined as having at least ten (10) years’ experience in Northern California with 
mixed-use urban and student housing projects including development, management 
and operations.  Each Party’s Arbiter shall meet within two (2) business days of 
their selection and shall designate a third Arbiter meeting the Arbiter’s 
Qualifications to decide the dispute.  If either Party fails to select an Arbiter, then 
the Arbiter selected by the other Party shall decide the matter. 
(ii) Dispute Resolution Procedure.  Each Party shall, within ten (10) 
calendar days after submittal of the dispute to arbitration, submit a brief with all 
supporting evidence to the Arbiter with copies to the other Party.  Evidence may 
include, but is not limited to, expert or consultant opinions, any form of graphic 
evidence, including photos, maps or graphs and any other evidence the Parties may 
choose to submit in their discretion to assist the Arbiter in resolving the dispute.  In 
either case, each Party may submit an additional brief within five (5) days after 
distribution of the initial brief.  The Arbiter thereafter shall hold an in-person or 
telephonic hearing and issue a decision in the matter promptly, but in any event 
within fifteen (15) days after the initiation of the arbitration.  The decision of the 
Arbiter shall be final binding and unappealable, except in the case of manifest error 
or a failure to follow California substantive law.  
(iii) Costs.  Each Party shall pay for the costs of their selected Arbiter.  
The non-prevailing party in the arbitration shall pay for 100% of the costs of the 
Arbiter that decided the matter. 
Section 15.  Indemnification. 
 Owner Indemnity.  Owner hereby agrees to indemnify, defend, protect and 
hold UC, and its Regents, officers, employees, agents and students, harmless from and 
against any and all claims, demands, liabilities, losses, costs, or expenses for any loss 
including bodily injury (including death), personal injury, property damage, expenses, and 
reasonable attorneys’ fees (“Claims”), caused by, growing out of, or otherwise happening 
in connection with this Agreement to the extent that such Claims arise out of or result from 
(i) any negligence or intentional act or omission on the part of Owner, its officers, agents, 
or employees, or (ii) the violation of any Applicable Law by Owner, its officers, agents, or 
employees; or (iii) any condition or defect in the Project; provided, however, that such 
indemnification shall not extend to any Claims to the extent arising from the negligence or 
willful misconduct of UC.   
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 UC Indemnity.  UC hereby agrees to indemnify, defend, protect and hold 
Owner, Hastings, and their respective officers, agents, or employees harmless from and 
against any and all Claims, caused by, growing out of, or otherwise happening in 
connection with this Agreement to the extent that such Claims arise out of or result from 
(i) any negligence or intentional act or omission on the part of UC, its officers, agents, or 
employees, or (ii) the violation of any Applicable Law by UC, its officers, agents, or 
employees; provided, however, that such indemnification shall not extend to any Claims 
to the extent arising from the negligence or willful misconduct of Owner. 
Section 16.  Choice of Law.  This Agreement shall be governed, construed, performed 
and enforced in accordance with the laws of the State of California (excluding principles of conflict 
of law).  Any suit, action or proceeding against any party arising out of or relating to this 
Agreement that is not within the scope of the Dispute Resolution Procedures of Section 14 hereof, 
or any judgment entered by any court in respect of any thereof, may be brought in Superior Court 
located in San Francisco County, California and each party hereby submits to the nonexclusive 
jurisdiction of such court for the purpose of any such suit, action or proceeding.   
Section 17.  All Genders and Numbers Included.  Whenever the singular or plural 
number, or masculine, feminine, or neuter gender is used in this Agreement, it shall equally apply 
to, extend to, and include the other. 
Section 18.  Invalidity of Provision or Part Thereof.  In the event any provision, or any 
portion of any provision of this Agreement is held invalid, the other provisions of this Agreement 
and the remaining portion of said provision, shall not be affected thereby and shall continue in full 
force and effect. 
Section 19.  Time is of the Essence.  All time limits stated in this Agreement are of the 
essence of this Agreement. 
Section 20.  Section Captions are to be Disregarded.  The captions of the numbered 
sections of this Agreement are for purposes of identification and convenience only and are to be 
completely disregarded in construing this Agreement. 
Section 21.  Entire Agreement Contained Herein.  The making, execution and delivery 
of this Agreement by the parties hereto has not been induced by any representations, statements, 
covenants or warranties by the parties hereto except for those contained in this Agreement.  This 
Agreement constitutes the full, complete and entire agreement between and among the parties 
hereto; no agent, employee, officer, representative or attorney of the parties hereto has authority 
to make, or has made, any statement, agreement, representation or contemporaneous agreement, 
oral or written, in connection herewith modifying, adding to or changing the provisions of this 
Agreement.  Nothing in this Agreement shall be interpreted as implying that UC has any interest 
in participating, or will participate, in additional phases of the Academic Village, including 100 
McAllister. 
Section 22.  No Partnership or Agency.  Nothing in this Agreement is intended, or shall 
in any way be construed, so as to create any form of partnership or agency relationship between 
the parties.  The parties hereby expressly disclaim any intention of any kind to create any 
448
4847-2842-5908.1  25 
partnership or agency relationship between themselves.  Nothing in this Agreement shall be 
construed to make either party liable for any of the indebtedness of the other, except as specifically 
provided herein.  The parties further acknowledge and agree that Hastings exists separately and 
independently with its own governance and funding sources pursuant to Education Code Section 
92200 et seq. and that UC has no liability or responsibility for Hastings’ appropriations, 
governance or obligations.  
Section 23.  Limitation of Liability.  Notwithstanding anything to the contrary contained 
in the Indenture or in this Agreement, whether express or implied, Owner and UC each waives any 
Claims against, and covenants not to sue, the other Party for indirect, consequential, punitive, or 
special damages, including loss of profit, loss of business opportunity, or damage to goodwill.  In 
addition, neither Owner nor UC shall be required or obligated to make any payment from any of 
its funds that are not lawfully available to make such payment, including without limitation (a) 
any moneys which are restricted as to expenditure by a granting agency or donor or (b) educational 
appropriations made by the State of California.   
Section 24.  Notices.  Except as otherwise provided herein, all notices, requests, demands 
and other communications which are required or may be given under this Agreement shall be in 
writing and shall be delivered to the parties at the following addresses by (i) any form of telephonic 
or electronic transmission capable of creating a written record, and (ii) by first class mail, postage 
prepaid: 
 
To Owner: 
General Counsel 
Hastings Campus Housing Finance Authority 
200 McAllister Street 
San Francisco, CA 94102 
Attention: Office of General Counsel 
e-mail: dipaolojohn@uchastings.edu 
telephone: 415-565-4851 
 
To UC: 
Office of Real Estate 
University of California San Francisco 
654 Minnesota Street 
San Francisco, CA 
Attention:  Leasing Department 
e-mail:   
telephone: 
 
With courtesy notices to: 
UCSF Housing Services 
Assistant Vice Chancellor, Leslie Santos 
Leslie.Santos@ucsf.edu 
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UCSF Campus Life Services  
Senior Associate Vice Chancellor, Clare Shinnerl 
Clare.shinnerl@ucsf.edu 
The Regents of the University of California 
1111 Franklin Street, 6th Floor  
Oakland, CA  94607 
Attention:  Associate Director – Real Estate and Capital Programs 
 
To the Trustee: 
The Bank of New York Mellon Trust Company, N.A. 
400 South Hope Street, Suite 500 
Los Angeles, CA  90071 
Attention:  Corporate Trust 
Telephone: (213) 553-     
Email:   @bnymellon.com 
 
Section 25.Counterparts.  This Agreement may be executed simultaneously in two or 
more counterparts, each of which shall be deemed original and all of which, when taken together, 
shall constitute one in the same document.  The signature of any party to any counterpart shall be 
deemed a signature to, and may be appended to, any other counterpart. 
Section 26.  Amendment.  Except as otherwise specifically provided herein, no 
amendment of this Agreement shall be effective unless it is in writing and duly executed by the 
parties hereto and approved by the Trustee. 
[Remainder of Page Intentionally Left Blank] 
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“UC” 
THE REGENTS OF THE UNIVERSITY OF 
CALIFORNIA, a California corporation 
By:  
Its:  
 
 
 
 
Approved as to Form – UC Legal: 
 
 
By:  
 
  
[Signature Page to Support and Use Agreement] 
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           “OWNER” 
HASTINGS CAMPUS HOUSING FINANCE 
AUTHORITY 
By:  
Its:  
[Signature Page to Support and Use Agreement] 
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CERTIFICATE OF SEISMIC PERFORMANCE RATING 
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CERTIFICATE OF SEISMIC PERFORMANCE RATING 
☐ UC-Designed & Constructed Facility 
☐ Campus-Acquired or Leased Facility 
 
BUILDING DATA 
Building Name: {  }   
Address: {  } 
Site location coordinates: Latitude {###.####} Longitudinal {###.####} 
 
UCOP SEISMIC PERFORMANCE RATING (OR “RATING”): {  } 
 
ASCE 41-17 Model Building Type: 
a. Longitudinal Direction: {e.g., S4: Steel Frame with Concrete Shear Walls}  
b. Transverse Direction: {e.g., S4: Steel Frame with Concrete Shear Walls} 
 
Gross Square Footage: {  } 
Number of stories above grade: {  } 
Number of basement stories below grade: {  } 
 
Year Original Building was Constructed: {e.g., 2012} 
Original Building Design Code & Year: {e.g., CBC-2010} 
Retrofit Building Design Code & Code (if applicable): {Year of Retrofit}, {Design Code Year (e.g., CBC-
2007)} 
 
SITE INFORMATION 
Site Class: {i.e., A - F} Basis:  ({Company}, {Report Date}, {Reference Page No.}) 
Geologic Hazards:  
Fault Rupture: {Yes, No or Unknown} Basis:  {  } 
Liquefaction: {Yes, No or Unknown} Basis:  {  } 
Landslide: {Yes, No or Unknown} Basis:  {  } 
 
ATTACHMENT 
Original Structural Drawings: ({Drawing Name}, {Structural Engineer}, {Date}, {Sheet Number [General 
Notes of Structural Sheet showing Code Design Year]}) or 
Seismic Evaluation: ({Evaluation Name}, {Structural Engineer}, {Date}, {Evaluation Standard/Type})  
Retrofit Structural Drawings: ({Drawing Name}, {Structural Engineer}, {Date}, {Sheet Number [General 
Notes of Structural Sheet showing Code Design Year]}) 
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CERTIFICATION & PRESUMPTIVE RATING VERIFICATION STATEMENT 
I, {                                                           }, a California-licensed structural engineer, am responsible for the 
completion of this certificate, and I have no ownership interest in the property identified above. My 
scope of review to support the completion of this certificate included both of the following (“No” 
responses must include an explanation): 
 
a) the review of structural drawings indicating that they are as-built or record drawings, or that they 
otherwise are the basis for the construction of the building: ☐ Yes  ☐ No 
b) visiting the building to verify the observable existing conditions are reasonably consistent with 
those shown on the structural drawings: ☐ Yes  ☐ No 
 
Based on my review, I have verified that the UCOP Seismic Performance Rating is presumptively 
permitted by the following UC Seismic Program provision (choose one of the following): 
 
☐ 1) Contract documents indicate that the original design and construction of the aforementioned 
building is in accordance with the benchmark design code year (or later) building code seismic design 
provisions for UBC or IBC listed in the Benchmark Building Codes and Standards table below.  
 
☐ 2) The existing rating is based on an acceptable basis of seismic evaluation completed in 2006 or later.   
 
☐ 3) Contract documents indicate that a comprehensive1 building seismic retrofit design was fully-
constructed with an engineered design based on the 1997 UBC/1998 or later CBC, and (choose one of 
the following): 
 
☐ the retrofit project was completed by the UC campus. Further, the design was based on ground 
motion parameters, at a minimum, corresponding to BSE-1E (or BSE-R) and BSE-2E (or BSE-C) as 
defined in ASCE 41, or the full design basis ground motion required in the 1997 UBC/1998 CBC or 
later for EXISTING buildings, and is presumptively assigned a rating of IV. 
☐ the retrofit project was completed by the UC campus. Further, the design was based on ground 
motion parameters, at a minimum, corresponding to BSE-1 (or BSE-1N) and BSE-2 (or BSE-2N) as 
defined in ASCE 41, or the full design basis ground motion required in the 1997 UBC/1998 or later 
CBC for NEW buildings, and is presumptively assigned a rating of III. 
☐ the retrofit project was not completed by the UC campus following UC policies, and is 
presumptively assigned a rating of IV.  
  
                                                          
1 A comprehensive retrofit addresses the entire building structural system as indicated by the associated seismic evaluation, as opposed to 
addressing selective portions of the structural system. 
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CERTIFICATION SIGNATURE 
 
 
 
  
 
AFFIX SEAL HERE 
 
 
 
 
 
 
 
 
 
 
 
Print Name  Title 
 
 
  
 
CA Professional Registration No.  License Expiration Date 
 
 
  
 
Signature  Date 
 
 
 
Firm Name, Phone Number, and Address 
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Benchmark Building Codes and Standards
UBC IBC
Wood frame, wood shear panels (Types W1 and W2) 1976 2000
Wood frame, wood shear panels (Type W1a) j 1976 j 2000
Steel moment-resisting frame (Types S1 and S1a) j 1997 j 2000
Steel concentrically braced frame (Types S2 and S2a) 1997 2000
Steel eccentrically braced frame (Types S2 and S2a) 1988 g 2000
Buckling-restrained braced frame (Types S2 and S2a) f 2006
Metal building frames (Type S3)      f 2000
Steel frame with concrete shear walls (Type S4) 1994 2000
Steel frame with URM inﬁll (Types S5 and S5a) f 2000
Steel plate shear wall (Type S6) f 2006
Cold-formed steel light-frame construction—shear wall system (Type CFS1) 1997 h 2000
Cold-formed steel light-frame construction—strap-braced wall system (Type CFS2) f 2003
Reinforced concrete moment-resisting frame (Type C1) i 1994 2000
Reinforced concrete shear walls (Types C2 and C2a) 1994 2000
Concrete frame with URM inﬁll (Types C3 and C3a) j f f, j
Tilt-up concrete (Types PC1 and PC1a) 1997 2000
Precast concrete frame (Types PC2 and PC2a) f 2000
Reinforced masonry (Type RM1) 1997 2000
Reinforced masonry (Type RM2) 1994 2000
Unreinforced masonry (Type URM) j f f, j
Unreinforced masonry (Type URMa) j f f, j
Seismic isolation or passive dissipation 1991 2000
Note: This table has been adapted from ASCE 41-17 Table 3-2. Benchmark  Building Codes and Standards for Life Safety Structural Performed at BSE-1E.
Note: UBC = Uniform Building Code
Note: IBC = International Building Code
a  Building type refers to one of the common building types deﬁned in Table 3-1 of ASCE 41-17.
b  Buildings on hillside sites shall not be considered Benchmark Buildings.
c  not used
d  not used
e  not used
f  No benchmark year; buildings shall be evaluated in accordance with the UC Seismic Safety Policy and the UC Seismic Program Guidelines.
h  Cold-formed steel shear walls with wood structural panels only.
i  Flat slab concrete moment frames shall not be considered Benchmark Buildings.
j  Shaded cells are intentionally modified from ASCE 41-17 Table 3-2.
Building Seismic Design Provisions
g Steel eccentrically braced frames with links adjacent to columns shall comply with the 1994 UBC Emergency Provisions, published September/October 1994, or 
   subsequent requirements.
Building Type a, b, j
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EXHIBIT 3 
INITIAL UC ALLOCABLE UNITS 
 
Unit Type Total Unit 
Count 
Usable Square Feet 
Per Unit 
Unit Allocation for UC 
Micros/ Efficiencies  224 226 – 267 34 
Studio  379 263 – 310 189 
Studio with Bay Window  32 286 – 299 0  
One Bedroom  10 388 7 
Two Bedroom  11 579 – 633 0 
Total 656  230 
 
 
  
  
The locations of the UC Allocable Units are shown on the following stacking plans:   
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EXHIBIT 4 
UC ALLOCABLE UNIT RENTS 
 
 
*Rental Rates listed are first target rents.  Final Rental Rates will be established at financial close 
and may subject to an increase of no greater than 2% based on the Project’s final guaranteed 
maximum construction pricing. 
The specific rents for each of the UC Allocable Units by floor and location are shown in the 
following charts:    
  
Unit Type Priority Tenants 
 
Fiscal Year 2023/24 Rent 
Maximum Rent 
Affiliate Tenants and 
Substitute Eligible Tenants 
Fiscal Year 2022/23  
Maximum Rent 
Micros/Efficiencies [$1,919]* [$2,015]* 
Studios [$2,291]* [$2,406]* 
1 BR Unit [$3,039]* [$3,191]* 
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EXHIBIT 5 
FORM OF RESIDENT CONTRACT 
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UC Hastings College of the Law
200 McAllister Street • San Francisco, CA 94102
*415.565.4600
1. Residency and Financials
1.1 PARTIES AND OCCUPANTS
This Lease Contract is between you, the undersigned resident(s):
<<Tenants (Financially Responsible)>>
and us, the owner/agent:
<<Company Name>>
The address of the unit referenced in this contract is:
<<Unit Address>>
The apartment will be occupied exclusively by the resident(s) listed above. The Owner/Agent must approve unauthorized occupants living
in the premises for longer than 14 consecutive days.
1.2 PERIOD OF RESIDENCE
This agreement is for the rental period beginning on 8/1/2019 and ending on 5/31/2020.
1.3 MAXIMUM NUMBER OF OCCUPANTS
Tenant agrees that at no time will the number of people living in the unit (where “living in” is deSned as staying for a period greater
than two (2) weeks) exceed two, except for penthouses, where at no time will the number living in the unit exceed three, or unless written
authorization is provided by property management. For EUciency units, only one person can live in the unit.
1.4 CURRENT UC HASTINGS STUDENT STATUS
With the sole exception of summer tenants, tenant agrees that tenant must be a current UC Hastings student throughout the period of
occupancy. DisaUliation from UC Hastings by tenant at any point during occupancy will constitute a breach of this agreement and will
be subject to Sections 1.8. and 1.9.
1.5 REQUEST FOR EXTENSION OF THE RESIDENCE PERIOD
The contracted period of residence will be extended in the event that tenant provides at least thirty (30) days’ notice of a qualifying reason
for an extension. Thirty (30) day notices expire thirty (30) days following the next rent due-date. Qualifying reasons for an extension are
limited to: (a) disability accommodations (documentation for which must be submitted directly from the Disability Resource Program (DRP)
to Tower Property Management); and, (b) other reasons, at UC Hastings’ discretion, for which extensions will not be guaranteed, and will
be evaluated on a case-by-case basis, depending on the availability of space and other factors impacting UC Hastings’ ability to fulSll the
request. Tenant understands that it is tenant’s responsibility to ensure that all documentation is completed and submitted to Tower Property
Management in accordance with the thirty (30) days’ notice requirement, including documentation required from the Disability Resource
Program, and that it is not Tower Property Management’s responsibility to follow-up with the Disability Resource Program for that purpose.
All extensions must be executed in writing, signed by the tenant and by Tower Property Management. In the event of a co-tenancy, where
only one tenant is requiring an extension, the tenant who moves out by the end date provided in Section 1.2. above will be liable under
the terms, conditions, and covenants of this lease up until they have moved out, upon which date all accounting and any damages will be
assessed according to that tenant’s responsibility. The tenant who remains will be solely liable under all terms, conditions, and covenants of
this lease for the duration of the lease-extension period, with the exception of those provisions that are directly contradicted by the lease-
extension agreement, including, but not limited to, the modiSed Period of Residence and identiScation of the parties to whom the extended
lease agreement will be applicable.
1.6 TERMINATION
Upon expiration or termination of this Rental Agreement, and in absence of a new one, Tenant agrees to surrender the premises to UC
Hastings by 12:00 PM on the last day of the term speciSed with all personal property removed and in the same condition as originally
made available, less normal wear and tear.
1
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1.7 EARLY TERMINATION FOR EXTERNSHIPS OR STUDY ABROAD
If tenant requires early termination of this lease for certain externships or in order to study abroad, tenant must submit such a request in
writing, with thirty (30) days’ notice. Thirty (30) day notices expire thirty (30) days following the next rent due-date following delivery of the
notice. Tenant will be responsible for fulSllment of the terms of this lease either (a) up until the expiration of the thirty (30) days, or (b) until
the move-in date of the replacement, provided that the replacement has submitted a deposit in the amount of one month’s rent—whichever
occurs Srst. (See also Section 2.6.).
1.8 EARLY TERMINATION FOR EXTENUATING CIRCUMSTANCES
Early termination of this agreement may be allowed, at Hastings’ sole discretion, in the event of extenuating circumstances. Tenant must
make such a request in writing, with thirty (30) days’ notice. Thirty (30) day notices expire thirty (30) days following the next rent due-
date following delivery of the notice. If granted, tenant will remain responsible for fulSllment of the terms of this lease either (a) up until
the expiration of the thirty (30) days, or (b) until the move-in date of the replacement, provided that the replacement has submitted a
deposit in the amount of one month’s rent—whichever occurs Srst. (See also Section 2.6).
1.9 EARLY TERMINATION UPON DISAFFILIATION
If tenant requires early termination of this lease as a consequence of disaUliation with UC Hastings (See Section 1d of this agreement), tenant
must provide thirty (30) days’ written notice of the disaUliation and the need for early termination of this agreement. Thirty (30) day notices
expire thirty (30) days following the next rent due-date following delivery of the notice. Tenant will be responsible for fulSllment of the
terms of this lease either (a) up until the expiration of the thirty (30) days, or (b) until the move-in date of the replacement, provided that the
replacement has submitted a deposit in the amount of one month’s rent—whichever occurs Srst. (See also Section 2.6). “DisaUliation” with
UC Hastings shall mean only the following: (a) tenant’s graduation; (b) tenant’s taking a UC Hastings-approved leave of absence for more
than three months (not including summer breaks); or, (c) tenant’s voluntary or involuntary withdrawal from UC Hastings.
1.10 TERMINATION BY UC HASTINGS UPON BREACH
In the event tenant breaches any term or condition contained in this agreement, it is understood and agreed that Hastings may, at
its option, either terminate this lease and evict tenant(s) with a Three-Day Notice to Pay Rent or Quit, a Three-Day Notice to Perform
Covenants or Quit, a Three-Day Notice to Quit, or any other notice in accordance with California law, or leave this agreement in full force
and eRect. In the event of a co-tenancy, Hastings may, at its option and discretion, evict only one of the co-tenants, if it can be determined
that the breach was the result of only one of the cotenant’s actions or omissions, or a result of circumstances only applicable to one of the
co-tenants. Thirty (30) or day notices will take eRect thirty (30) days after the next rent due-date following delivery of the notice.
1.11 RENTAL PROPERTY MANAGEMENT INFORMATION
Tower Property Manager
Telephone: (415)581-8902
Email: brychj@uchastings.edu
During business hours, questions or concerns, should be directed to the Tower Property Manager in person or by phone at the number
above. After business hours, residents should contact the Tower security oUcer on duty, either in person or by phone at (415) 581-8900
for emergencies and related matters.
1.12 RENTS AND CHARGES
Tenant <<Tenants (Financially Responsible)>> agrees to pay to UC Hastings a monthly rent in the amount of «Monthly Rate» .
Tenant(s) agrees to submit payment equivalent to one month’s rent at the time of the signing of this agreement. Such payment is required in
order to make this agreement binding and to reserve the unit for the tenant. Exception will be made for applicants who are current tenants
of the Tower. This amount will constitute the Srst month’s rent and will not be refundable, except in the case that Hastings withdraws its
oRer of admission. Tenant(s) will forfeit this amount in the event that this agreement is terminated for any reason other than a withdrawal
of admission by Hastings. In the event of a co-tenancy, in which only one tenant’s admission oRer is withdrawn, a novation will be executed
substituting a replacement tenant.
1.13 PAYMENTS
Rent is due, without demand or billing, on or before the Srst day of each month. Rent should be submitted via the Webadvisor platform or
to the OUce of Fiscal Services, UC Hastings College of the Law, at 198 McAllister Street, Room 111, San Francisco, California, 94102. Tenant
may obtain a billing statement via the OUce of Fiscal Services, upon request. Rent will be regarded as delinquent if not received by the OUce
of Fiscal Services by 4:30 p.m. on the Sfth (5th) day of the month in which it is due. If the Sfth (5th) day of the month is on a Saturday,
Sunday, or UC Hastings holiday, the rent will be delinquent if not paid by 4:30 p.m. on the following business day.
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1.14 LATE CHARGES
Tenant agrees to pay a late fee of twenty-Sve dollars ($25.00) for each month, or portion thereof, that the rent is delinquent, in addition to
any other fees permitted by this agreement or by law. Such a late fee will not establish a grace period or waiver, and UC Hastings reserves
the right to make written demand for payment if the rent is not paid on its due date. The late fee is due no later than the Srst business day
of the following month. Subsequent payments by the tenant will be applied Srst to any past-due late fees and then to the rent. In the event
the amount paid by the tenant is insuUcient to cover both the late fee(s) and the rent, the rent will be deemed delinquent if not paid in full
by the Sfth (5th) day of the month the rent is due. A second late fee of twenty-Sve dollars ($25.00) will be assessed for each month the rent
is unpaid on the Sfteenth (15) day of the month the rent is due, or if the Sfteenth day of the month is a Saturday, Sunday, or UC Hastings
holiday, by 4:30 p.m. on the following business day. Tenant and Hastings agree that the late fee is presumed to be equivalent to the damages
sustained as a direct consequence of tenant(s)’s late payment of rent, not a penalty, as it is impracticable or extremely diUcult to determine
actual damages.
In the event that the tenant fails to pay rent or the late fee(s) when due, Hastings may, in its sole discretion, do any one or more of the
following:
• Place an administrative hold on future course registration, transcripts, and/or diplomas.
• Refer the matter to a credit collections agency after the account has been delinquent in excess of sixty (60) days.
• Terminate this agreement and the rental occupancy.
• Serve notice in accordance with California law.
• For tenants who are Hastings students receiving Snancial aid, the OUce of Fiscal Services may deduct all past-due rent (if more than
sixty (60) days) and any attached late-fees (also if more than sixty (60) days) from forthcoming Snancial aid proceeds.
• Take any other action in accordance with California law.
Tenant(s) agrees to pay a service charge (NSF fee) of twenty 0ve dollars ($25.00) in the event that a Snancial institution returns or denies
payment (regardless of the method of payment) for any reason. Tenant(s) must replace a returned or denied payment method with a
cashier’s check or money order in the same amount, plus the service charge and the Hastings late fee (if applicable). In the event of a
reoccurrence, Hastings may serve thirty (30) days’ written notice that all future rent be paid with a certiSed check or money order. It is
tenant’s responsibility to notify the OUce of Fiscal Services of a stolen or expired credit card, or of a closed or inactive account that is
registered as a payment method, and to ensure all payment-method information is up-to-date.
Tenant agrees that any more than two (2) delinquent payments in one semester can constitute the grounds for Hastings to enforce non-
renewal of tenant’s lease for any future term(s).
1.15 PRO-RATION
For periods of occupancy pursuant to this agreement that constitute an incomplete month, the rent will be pro-rated accordingly. The pro-
rated amount will be calculated on a per-diem basis, such that the number of days of occupancy will be divided by the total number of days
in that month, which will then be multiplied by the total month’s rent.
1.16 SECURITY DEPOSIT
A $1,000 security deposit shall be required of all tenants who are not registered as current Hastings students (See Section 1.3). The deposit
must be paid prior to assumption of possession of the unit. Tenant shall not use the security deposit towards any month’s rent. Hastings may
withhold from the security deposit such amounts as are reasonably necessary to remedy any default or liability under this agreement. No
later than twenty-one (21) calendar days after UC Hastings has regained possession of the premises, UC Hastings shall return any remaining
portion of the security deposit to tenant. Any remaining portion of the security deposit shall be in the form of a single check made out
to tenant. Upon termination of the tenancy, UC Hastings and tenant may also mutually agree to have UC Hastings deposit any remaining
portion of the security deposit electronically to a bank account or other Snancial institution designated by tenant, or they may mutually
agree to another form or method of return.
By initialing below, you acknowledge and agree to the terms in Section 1.
Initial Here
X
2. Policies and Procedures
2.1 REASSIGNMENT
UC Hastings reserves the right to reassign tenant to a comparable apartment at comparable rent, upon thirty (30) days’ notice.
3
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2.2 DELIVERY OF POSSESSION
If UC Hastings is unable to deliver possession of the premises upon the commencement of the term in Section 2a above, UC Hastings shall
not be liable for any damage caused thereby, nor shall this agreement be void or voidable, but tenant shall not be liable for any rent until
possession is delivered.
2.3 JOINT AND INDIVIDUAL OBLIGATIONS
If there is more than one tenant, each one shall be individually and completely responsible for the performance of all obligations of tenant
under this Agreement, jointly with every other tenant, and individually, weather or not in possession.
2.4 ASSIGNMENT
Tenant shall not assign this lease in whole or in part. No exceptions shall be provided.
2.5 SUBLEASING
Tenant shall not sublet, in whole or in part, the premises without written authorization from UC Hastings. Written authorization for
a sublease shall only be provided when the sublease occurs during the summer months, for a duration not to exceed the College's
summer break period, or during the academic year, for a duration not to exceed one semester, on dates speciSed by Tower Property
Management. Sublessees shall be limited to: (1) current law students registered at an accredited law school (for which documentation must
be attached to the sublease, including a photo ID, proof of registration, and proof of good standing); (2) current UC Hastings students; or (3)
immediate family member(s) of the tenant. A separate, written sublease agreement must be executed between tenant and the sublessee(s),
which can be obtained from Tower Property Management, and which will not in any way modify tenant’s duties or liabilities under this
lease. Tenant accepts all responsibility and will be liable for any loss, damage, or injury that results from the acts or omissions of a
sublessee(s), including damage to the personal property of other tenants. Failure to abide by these terms will be regarded as a material
breach of this lease, subject to Section 1.9. Tenant assumes any and all risks associated with subleasing.
2.6 NOVATION
In the event of early termination pursuant to Section 1.6., 1.7., 1.8., or 1.9. above—whether for the purposes of an externship, study abroad,
or due either to disaUliation with UC Hastings or to extenuating circumstances, such that the early termination is only applicable to one of
two or more undersigned co-tenants, UC Hastings shall execute a novation between the original tenant, the new tenant, and Tower Property
Management, making the new tenant (rather than the original tenant) liable to UC Hastings under the terms of this agreement. The new
tenant will eRectively replace the original tenant, and be subject to all rights, terms, and conditions contained herein, together with the other
original party or parties to this lease.
tenant(s). All questions pertaining to outstanding matters—including outstanding rent, security deposits, and/or past-due fees, as well as
any responsibility for loss or damage—will be resolved, in writing, between all three parties at the time of the novation. All three parties
must sign and date the novation in one another’s presence.
2.7 UTILITIES INCLUDED IN RENT
Services included in the rent are: gas, electrical, water, and refuse disposal service. Tenant agrees to make every eRort to conserve
resources. Tenant(s) agrees that unreasonable use of resources may be subject to written notice from UC Hastings that all unreasonable
use immediately cease. For example, all lights and appliances should be turned oR when not in use, and windows should be closed when
the apartment is not occupied. Tenant(s) agrees to maintain a minimum 12-inch distance between radiators and any furniture, which
will facilitate the air circulation. Water conservation must be a top priority. Failure to cease unreasonable use within three (3) days of the
written notice will be regarded as a breach of this agreement. (See Section 1.9. above).
2.8 TELEPHONE SERVICE
Each Tower resident is required to have a working telephone line or cellular phone service as part of the security and life safety system. AT&T
provides telephone service to the Tower. Tenant must contact AT&T either online or at (800) 288-2020, in order to contract for telephone
service in tenant’s name. All tenant’s telephone number(s) must be on Sle with Tower Property Management and security.
2.9 CABLE SERVICE
Cable service is not included in the rent and is not required. If tenant desires cable service, tenant understands that it is tenant’s
responsibility to contact the Tower’s cable-service provider, COMCAST, either online, or at (800) 934-6489 to contract for service.
4
465
2.10 APARTMENT KEYS
Each tenant shall be provided with one key to the unit that is the subject of this agreement. For the security of all building occupants,
duplication or transferring of unit keys is expressly prohibited. Tenant agrees not to lend the key to guest(s) under any circumstances.
Unauthorized copying, transferring, or lending of an apartment key will be regarded as a material breach of this agreement, subject to
Section 1.9. above. Upon a breach, there may be a seventy-0ve-dollar ($75) fee to cover the associated expenses with the changing of the
lock and purchasing of a replacement set of keys, to be imposed at UC Hastings’ discretion. There will be a twenty-0ve-dollar ($25) fee to
replace a misplaced or stolen key, unless tenant desires that the lock be changed, in which case the fee will be a seventy-0ve-dollar ($75) fee,
regardless of the reason for the change.
2.11 TOWER ACCESS CARD
Tenant will be provided with a building access card, which is for the exclusive use of tenant. There will be a twenty-two dollar ($22.00)
charge for all misplaced or stolen access cards. Tower Property Management expressly prohibits the loaning of access cards to anyone,
including guests, delivery persons, or to other tenants.
2.12 IDENTIFICATION
Tenant understands that a showing of identiScation may be required of tenant by Tower security upon each and every entry to or exit from
the building. Tenant agrees not to oRer resistance to security staR eRorts to enforce this Section, regardless of how familiar tenant may be to
security.
2.13 LOCK-OUT SERVICES
Tenant agrees to take every precaution to ensure that his/her apartment key is on his/her person at all times, in order to avoid being locked
out of his/her unit. Tenant understands that Tower Property Management and Tower security have other priorities that may delay their
ability to respond promptly to requests for unit reentry as a result of a lock-out. Tenant will be allowed three (3) such re-entry requests
without charge (the requests will be cumulative in the event of a co-tenancy). Tenant understands that each and every re-entry request
beyond the three will be subject to a twenty-Sve dollar ($25) service fee, due at the time of the next month’s rent. In the event that the tenant
fails to pay the requisite lock-out fee when due, UC Hastings may, in its sole discretion, do any one or more of the following:
• Place an administrative hold on future course registration, transcripts, and/or diplomas.
• Refer the matter to a credit collections agency after the account has been delinquent in excess of sixty (60) days.
• Terminate this agreement and the rental property occupancy.
• Serve a three-day notice to quit, in accordance with California law.
• Take any other action in accordance with California law.
2.14 BICYCLE STORAGE
Limited bicycle storage space is available for Tower residents, on a Srst-come-Srst-serve basis. Locks for bicycles are required, and are the
sole responsibility of the owner. UC Hastings assumes no liability whatsoever for any loss, damage, Sre, or theft of bicycles, regardless of
whether they are or are not stored in the designated storage space.
2.15 COMMON AREAS
Tenant has a right to free use and enjoyment of all common areas in the Tower. However, tenant will not obstruct hallways, stairways,
and other common passageways, or use those areas to store personal property, including plants and footwear. Tenant shall store personal
property only in those areas speciScally and solely assigned to tenant. Tenant is jointly and severally liable for any damage to common areas
of the 100 McAllister (“Tower”) property. (See also Section 2.28).
2.16 FITNESS CENTER / GYMNASIUM
Tenant acknowledges that use of the Fitness Center and/or Gymnasium is at tenant’s and tenant’s guest(s)’s own risk. UC Hastings is not
liable for bodily injury, property loss or damage, or other loss or injury that is sustained by tenant as a consequence of tenant’s or tenant’s
guest(s)’s use of these areas. Residents agree to strictly comply with all rules and regulations as issued and posted by Hastings. Hastings
reserves the right to revoke or suspend the use of any Tower facilities due to the violation of said rules and regulations.
2.17 LAUNDRY ROOM
Coin-operated washing and drying machines are available on the Srst Toor of the Tower. Tenant assumes all risks associated with operation
of the machines, including risk of loss or damage to personal property. Individual apartments are not equipped with individual washers
and dryers. Laundry Locker is also on site to provide dry cleaning and wash-and-fold services.
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2.18 MAIL ROOM AND RECEIPT OF PACKAGES
Packages may be picked up by tenant 24 hours a day, 7 days a week, by placing a request for a mailroom key through Tower security staR, stationed at the
front desk of the Tower lobby. UC Hastings reserves the right to dispose of unclaimed packages. UC Hastings does not oRer return-mail services. All mail
addressed to tenant is tenant’s sole responsibility, and it is tenant’s sole responsibility to deliver all mail items for return to the nearest U.S. Postal Service
oUce. Claims for lost packages may be Sled in writing with Tower Property Management. However, UC Hastings assumes no responsibility for lost or
stolen packages, regardless of the cause.
2.19 PETS, SERVICE ANIMALS AND ASSISTANCE ANIMALS (INCLUDING EMOTIONAL SUPPORT ANIMALS)
UC Hastings has a “No Pets” policy for students, and pets are not allowed on UC Hastings property, including in the Tower. A “pet” is
deSned as an animal kept by a student or other person that is not a service animal or assistance animal as deSned under applicable disability
laws. A student must obtain authorization for and assistance animal (including an emotional support animal) from the Disability Resource
Program (DRP), which must transmit such authorization to Tower Property Management prior to the animal’s arrival at the Tower. Tenant
is solely responsible for the care and maintenance of tenant’s own and/or tenant’s guest(s)’s service animal or assistance animal, and tenant
will be liable for any loss, damage, or injury that is a result of tenant’s and/or tenant’s guest(s)’s service animal or emotional support animal.
2.20 SIGNAGE POLICY
All pinning or taping of notices on doors, windows (including area visible from exterior of the building) or walls in the facility is
prohibited.
2.21 CHILDREN
Tenant is solely responsible for all actions and/or omissions of tenant’s children that result in injury, loss, or damage to property or
individuals, including injury to the children, themselves. Unsupervised children under the age of eighteen (18) are not allowed in the Fitness
Center, Gymnasium, Clara Foltz Lounge, or the Sky Room.
2.22 SMOKING PROHIBITION
The Tower is a state building, and, as such, no smoking is allowed anywhere on the premises. Smoking of tobacco and other substances,
legal or otherwise, is prohibited everywhere on the Tower premises, including in individual units, as well as in common areas. It is
tenant’s responsibility to inform his/her guest(s) of this prohibition. Tenant shall notify Tower Property Management in writing of any
incident in which such smoke is migrating into tenant’s unit from sources outside of tenant’s unit. Notwithstanding this Section, tenant
acknowledges that UC Hastings is not the guarantor of tenant’s health or of the smoke-free condition of Tower property. However, Tower
Property Management shall take reasonable steps to enforce this Section. Tower Property Management shall not be required to take steps in
response to smoking unless UC Hastings has actual knowledge or has been provided written notice to that eRect. Tenant and Tower Property
Management agree that other Tower residents are the third-party beneSciaries of this Section. A tenant may sue another tenant to enforce
this Section, but does not have the right to evict another resident. Any lawsuit between residents regarding this Section shall not create a
presumption that UC Hastings has breached this agreement. A breach of this Section by the tenant shall be deemed a material breach of this
agreement, subject to Section 1.9. Tenant will be solely liable for all loss or damage that results to person or property from tenant’s or tenant’s
guest(s)’s violation of this Section.
2.23 PROHIBITED ACTIVITY, ITEMS, AND PUBLIC ENDANGERMENT
UC Hastings expressly prohibits the use of any and all portable heaters, charcoal grills, and Tammable liquids such as gasoline, kerosene,
and charcoal lighter Tuid. No refrigerant containing sulfur dioxide or other toxic gases may be used. Firearms (with or without a permit),
illegal weapon, ammunition, Sreworks, explosives, Tammable liquids, and illegal drugs are also expressly prohibited. Firearms are
additionally prohibited under Section 626.9 of the California Penal Code. Moreover, the use, abuse, sale, or manufacture of illegal drugs
is not only a violation of UC Hastings’ Policy, but the law, and UC Hastings will prosecute all such violations accordingly. Flammable,
explosive, toxic, or corrosive chemicals, as well as chemicals that give oR any oRensive odors, are also expressly prohibited. Motorcycles,
mopeds, or other gasoline-powered vehicles may not be parked or stored on Tower property. No waterbeds are allowed in the Tower.
Animals, reptiles, or birds of any type are not permitted in or around the apartment, except for licensed service animals or emotional
support animals approved through the Disability Resource Program. Tenants are prohibited from discarding any objects from Tower
windows, from landings, or from the roof. Likewise, tenants are strictly prohibited from placing any items on the ledge outside their
windows because of the potential harm to the public. No air conditioners, washing machines, or clothes dryers are permitted in the unit.
Hot plates and appliances with an open-heating element are also expressly prohibited. All candles (whether decorative or functional,
with or without a wick) are expressly prohibited. Violations of this Section will be regarded as a material breach, subject to Section 1.9.
Moreover, tenant will be solely liable for all loss or damage that results to person or property from tenant’s violation of this Section, either
by tenant or tenant’s guest(s). No roof access is allowed to Tower residents and their guests at any time.
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2.24 COMMERCIAL ACTIVITY
Any retail, commercial or professional activity by Tower tenants is expressly prohibited. The Premises shall be used as a permanent, full-
time dwelling for residential purposes only and for no other reason.
2.25 FIRE CODES
Tenant is required by law, and agrees, to adhere to the following provisions of the Uniform Fire Code:
29.1 Section 304.3: Combustible rubbish kept or accumulated within or adjacent to buildings or structures shall be in approved rubbish
containers or rooms or vaults constructed of noncombustible materials.
29.2 Section 315.2.2. Exits: Combustible material shall not be stored in exits or exit enclosures.
• 29.3 Section 315.2.1. Ceiling clearance: Storage shall be maintained two (2) feet or more below the ceiling in non- sprinkler areas of
buildings. Storage shall be maintained eighteen (18) inches or more below sprinkler head deTectors in sprinkle areas of buildings.
• 29.4 Section 313.1. Fueled equipment: Fueled equipment, including, but not limited to, motorcycles, mopeds, lawn-care equipment,
and portable cooking equipment, shall not be stored, operated, or repaired within a building.
• 29.5 Section 315.3.1. Storage beneath overhead projections from buildings. Combustible material stored or displayed outside of
buildings that are not protected by automatic sprinklers shall not be stored or displayed under unsprinklered stairs, caves, canopies, or
other projections or overhangs.
• 29.6 Section 1009.6.3. Storage under Stairways: Storage is prohibited under exit stairways.
• 29.7 Section 1030.2. Exit Obstructions: Obstructions, including storage, shall not be placed in the required width of an exit. Exits shall
not be obstructed in any manner and shall remain free of any materials or matter where its presence would obstruct or render the exit
hazardous.
2.26 REFUSE DISPOSAL
Tenant understands and agrees that Tower toilets are not to be used as receptors for anything but human waste and septic-safe toilet paper.
Tenant further understands that disposing of items such as tampons, sanitary napkins, Q-Tips, dental Toss, or any other garbage, in a toilet
may result in damage to the plumbing system, for which tenant will be liable. Garbage must be well-wrapped and placed in the trash chute
located on Toors Sve (5) through twenty-one (21). Oversized material must not be forced into the chute, but rather placed neatly in the trash
room. Items such as, but not limited to, artichoke leaves, banana skins, chewing gum, Tammable liquids, and similar material, must not be
placed in the kitchen garbage disposal. Grease and coRee grinds should be poured into a container, sealed, and disposed of with rubbish.
Grease and coRee grinds must never be washed down the kitchen drain. Tenant will be liable for any loss or damage that can be attributed
to tenant’s actions or omissions, including any service and/or maintenance which results from tenant’s violation of this Section.
2.27 RECYCLING AND COMPOSTING
recyclables, compostables, and trash, and to dispose of all waste in its appropriate containers. Tenant agrees not to leave recyclables,
compostables, or trash in public areas. Tenant will be liable for any fees associated with additional cleaning, removal, disposal, recycling,
re-processing, or composting separation, that results from tenant’s violation of this Section.
2.28 QUIET ENJOYMENT
Tenant shall not violate any criminal or civil law, ordinance, or statute in the use and occupancy of the premises, commit waste or
nuisance, annoy, molest, or interfere with any other person on Tower property. Ay such action will be regarded as a material breach,
subject to Section 1.9. Moreover, tenant agrees not to make or allow any disturbing noises or to operate or use any mechanical, musical, or
electrical equipment at such time, at such volume, or in such a manner that it will interfere with other residents’ right to quiet enjoyment
of Tower property. Tenant agrees to maintain quiet between the hours of 10:00 p.m. and 8:00 a.m. on weeknights, and between 12:00 a.m.
(midnight) and 8:00 a.m. on weekends. Weekends are deSned as including Friday and Saturday nights. Failure to abide by these hours
may be regarded as a material breach, subject to Section 1.9, at UC Hastings’ discretion. Tenant is liable for any violation of this Section
on the part of tenant’s guest(s).
2.29 CONSTRUCTION AND RENOVATIONS
UC Hastings is not liable for any inconveniences to tenant caused by construction or renovation activities. Tenant acknowledges
understanding that construction and renovation activities will be necessary at various times, including, but not limited to: window
replacement, Sre-safety improvement, maintenance, and upgrades. Such work will not take place prior to 7:00 a.m., nor after 8:00 p.m.
Tenant waives all rights to any claims, including a nuisance action or breach of the covenant of quiet enjoyment, on the basis of noise, dust,
or other inconveniences caused by such work. Disability accommodations will be provided to those who require them upon submission
of documentation to that eRect (documentation must be provided directly from the Disability Resource Program (DRP) to Tower Property
Management). UC Hastings reserves the right to assign tenant to a comparable apartment at comparable rent in order to meet the need for
accommodation. UC Hastings also reserves the right to work directly with the OUce of Disability Services to Snd reasonable alternative
accommodation when the requested accommodation is not available.
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2.30 ALTERATIONS TO RENTAL PROPERTY
Tenant agrees not to make any alterations to the rental property, including, but not limited to: placing screws or nails in the walls, ceilings, or
any other Sxtures; attaching satellite dishes, signs, decorations, clothes hanging lines, or bird feeders to the exterior of the building; hanging
curtains, drapes, Tags, banners, clothing, laundry, or any other covering or decoration on, around, or out of windows; painting or replacing
windows or window coverings.
2.31 REPAIRS AND MAINTENANCE OF RENTAL PROPERTY
Tenant will not perform or arrange for others to perform any repairs, either to repair damage or to correct deSciencies in the rental unit,
neither during tenant’s tenancy nor upon termination of the tenancy. Repair and maintenance requests should be made through Tower
Property Management (See 1.11. above). Tenant will be liable for any deSciencies or damage to the rental property that are caused by tenant’s
violation of this Section. This Section does not apply to ordinary, reasonable wear-and-tear.
2.32 EARTHQUAKE SAFETY AND EARTHQUAKE-DAMAGE PREVENTION
The San Francisco Bay Area contains a number of active earthquake faults. Although scientists are unable to predict with any certainty when
and where earthquakes will occur, many experts have concluded that a major earthquake is probable to occur in the Bay Area within the
next several decades.
As is the case of other buildings of its age, McAllister Tower was not constructed in accordance with the same engineering standards
applicable to modern buildings. The building complies with California Building Code (CBC) requirements applicable to Sre and life-
safety and has an occupancy permit, but no building-wide seismic upgrade has occurred. Plans are underway to upgrade the structure
and Hastings has authorized its occupancy until July 1, 2026. As part of the planning process, Hastings has evaluated the building’s
expected seismic performance during this time period. Based on probability analysis, it was calculated that during this term of occupancy
the building’s seismic performance from all earthquakes likely to occur meets the acceptable value for a new building constructed to the
requirements of 2016 Edition of the CBC. This use is consistent with Hastings Seismic Policy.
Copies of the building’s structural report are available for review in the Building Manager’s oUce. Most earthquakes that occur in California
do not cause damage or injury. However, residents are advised that no assurance can be made that this seismic report will accurately predict
the actual eRects of an earthquake on McAllister Tower and Hastings cannot ensure that there will be no property damage, serious injuries
or deaths in the event of an earthquake.
How to Prepare
● Position beds, desks, and tables away from windows and room door. Place mirrors and pictures where falling will cause minimal damage.
● Do not hang stereo speakers, plants, etc., from the ceiling.
● Do not place heavy objects (fridges, TVs, etc) on upper shelves or on top of cabinets.
● Secure any loose objects (books, appliances, etc.).
● Keep spaces under tables, desks, counters, etc. clear so that you can seek shelter in these places during an earthquake.
During an Earthquake
● Try to remain calm and alert to what is happening around you.
● Be aware of objects that might fall. Keep your movement to a minimum until the shaking stops. Severe shaking can knock you oR your
feet and cause injury.
● If indoors, get under a table or desk to protect your head and neck. Hold on to the object protecting you and move with it if necessary.
Shield your eyes. If you cannot get under a piece of furniture, move to a doorway and position yourself sideways with your back against the
door hinges and arms braced across the doorway. Use your feet and legs to keep the door behind you from swinging shut. A last alternative
is to crouch in the corner of a room or against a wall, covering your face, head and neck.
● Do not exit the building until it is safe to do so! Many injuries from earthquakes are caused by falling debris or glass that strike victims
trying to exit while the shaking is in progress.
● If outdoors, stay away from trees, buildings, electrical poles and wires.
● Do not use elevators!
After an Earthquake
● Check for injuries. Do not attempt to move seriously injured people unless they are in danger of further injury. Notify authorities of the
location and nature of injuries found.
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● Put on shoes with thick soles and gloves, if available, to avoid injury from broken glass. Cuts on feet from broken glass are the most
common earthquake injury.
● Do not use matches or candles. Do not operate electrical switches or appliances. Gas leaks (and explosions) may occur in earthquakes.
● Check to make sure your telephone is hung up and do not use the telephone except for emergency calls. Keep phone lines free for
emergencies.
● Be cautious when opening closets or cupboards. Watch for falling objects.
● Be prepared for aftershocks, which could be as serious as the initial earthquake.
The building must be evacuated in the event that a structural failure has occurred. Examples of structural failure include collapse of exterior
walls, collapse of the concrete Toors, etc. Fallen ceiling tiles or cracks in the plaster Snish coat may only indicate ‘cosmetic’ damage and not
structural damage. During any major event requiring evacuation, go to the Civic Center Plaza for further instructions.
With the prior, written consent of Tower Property Management, tenant may install equipment to brace furniture and other items
for earthquake damage prevention. All installation parts and labor are the sole responsibility of tenant, and the installation must be
supervised by a Tower Property Management designee or authorized agent.
2.33 TENANT’S LIABILITY FOR LOSS OR DAMAGE TO TOWER PROPERTY
Tenant is responsible for any loss or damage to the rental unit or to Tower property, including common areas, that is a result of tenant’s or
tenant’s guest(s)’ actions or omissions. Tenant agrees to pay UC Hastings for any repair costs, cleaning costs, replacement costs, or rebuilding
costs that result from tenant’s violation of this Section. Tenant agrees to: (1) pay such costs immediately (within thirty (30) days) upon receipt
of an invoice from UC Hastings or Tower Property Management to that eRect; or (2) to immediately (within thirty (30) days) set-up an
alternative payment plan through the OUce of Fiscal Services in the event that Snancial hardship bars immediate payment upon receipt of
the invoice.
2.34 TENANT’S LIABILITY FOR CARE, CLEANING, AND MAINTENANCE
Except as prohibited by law, and except where documentation is provided directly from the Disability Resource Program (DRP) to Tower
Property Management specifying otherwise, tenant agrees:
(a) to keep the premises as clean and sanitary as their condition permits, and to dispose of all rubbish, garbage, and other waste, in a clean
and sanitary manner; (b) to properly use and operate all electrical, gas, and plumbing Sxtures and keep them as clean and sanitary as their
condition permits; (c) to keep the premises and furniture, furnishings and appliances, and Sxtures, in good order and condition; (d) not to
willfully or wantonly destroy, deface, damage, impair, or remove any part of the structure or dwelling unit or the facilities, equipment, or
appurtenances thereto, or to permit any person on the premises to do any such thing; (e) to occupy the premises as a residence, utilizing
portions thereof for living, sleeping, cooking, or dining purposes only, which were respectively designed or intended to be used for such
purposes; (f) to leave the premises in the same condition as it was received, subject to normal wear and tear, as its condition permits; (g) to
return the premises, upon move-out, to the same level of cleanliness it was in at the inception of the tenancy; (h) to promptly notify (as soon
as is practical after awareness of the defect) Tower Property Management of any items requiring repair, such as light switches or dripping
faucets.
Tenant agrees to pay UC Hastings for any repair costs, cleaning costs, replacement costs, or rebuilding costs that result from tenant’s
violation of this Section.Tenant agrees to pay such costs immediately (within thirty (30) days) upon receipt of an invoice from UC Hastings or
Tower Property Management to that eRect, or to immediately (within thirty (30)days) set-up an alternative payment plan through the OUce
of Fiscal Services in the event that Snancial hardship bars immediate payment upon receipt of the invoice.
In the event tenant fails to do either of the above, UC Hastings may, in its sole discretion, do any one or more of the following:
• Place an administrative hold on future course registration, transcripts, and/or diplomas.
• Refer the matter to a credit collections agency after the account has been delinquent in excess of sixty (60) days.
• Terminate this agreement and the rental property occupancy.
• Serve a three-day notice to quit, in accordance with California law.
• Take any other action in accordance with California law.
2.35 RENTER’S INSURANCE
Tenant agrees to purchase renter’s insurance coverage at renter’s sole expense and to provide property management with documentation
evidencing coverage (including name of company, policy number, and coverage details) prior to the move-in date provided in Section 1.2.
of this agreement. Failure to obtain renter’s insurance will be regarded as a breach of this agreement, subject to Section 1.9. UC Hastings
reserves the right to require speciSc minimum coverage from all Tower tenants. It shall be tenant’s sole responsibility to Sle any claims,
disputes, or appeals, that may arise under tenant’s renter’s insurance policy, and to ensure prompt payment of any premiums due. A
denial of coverage for any reason will not be the responsibility of UC Hastings, and, in the event of a denial, tenant will remain solely
liable for any loss or damage pursuant to 2.30. and/or 2.31.
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2.36 FINES AND PENALTIES
Tenant will be solely responsible for any Snes or other costs incurred as a result of violations of the law by tenant or tenant’s guests. If any
such Snes or costs are levied against Tower Property Management, tenant agrees to pay that amount which can be reasonably attributed
to tenant’s conduct, including acts and omissions by tenant and/or tenant’s guest(s), upon receipt of an invoice from Tower Property
Management to that eRect. The obligation to pay Snes and costs assessed against Tower Property Management may be in addition to Snes
and costs assessed directly against Tenant by Tower Property Management.
2.37 UC HASTINGS’ LIABILITY
Tenant agrees that UC Hastings does not assume liability for loss, damage, Sre, or theft of personal property, regardless of the cause,
including personal property left in the rental property when tenant vacates, as well as personal property in the common areas, including, but
not limited to, hallways, lobbies, grounds, sidewalks, Stness center, gymnasium, courtyards, storage areas, mailroom, laundry rooms, and
parking lots, except as otherwise provided by law. UC Hastings is not responsible for any loss or imposition resulting from the interruption
of essential services, except as otherwise provided by law.
UC Hastings is also not liable for any electrical, sound, wi-S, cell, or magnetic waves that may pass through the rental property, except
as otherwise provided by law. Tenant agrees to indemnify and hold harmless UC Hastings from any actions, claims, losses, damages, and
expenses, including, but not limited to, attorneys’ fees, that UC Hastings may sustain or incur as a result of tenant’s or tenant’s guest(s)’s
negligence.
2.38 MOLD AND MILDEW
It is UC Hastings’ priority to maintain the highest quality living environments for all tenants. UC Hastings has inspected units prior to lease
and knows of no damp or wet building materials and no old or mildew contamination. Tenant is hereby notiSed, however, that mold and
mildew can grow in environments that are not properly maintained or ventilated. Therefore, it is important that tenant keep the interior of
the unit clean, and that tenant promptly notify UC Hastings of any leaks, moisture accumulation, and/or mold growth.
Tenant agrees to take steps to control the growth of mold and mildew by: (a) keeping the rental property clean, dry, and well-ventilated,
particularly when showering, bathing, or washing dishes or clothes (including taking all reasonable care to close all windows d other
openings on the premises to prevent outdoor water from penetrating into the interior unit); and, (b) by notifying Tower Property
Management immediately upon the incidence of water leakage (including “sweating” pipes) or overTow in or about the rental property, or
upon observation of any signiScant mold growth on surfaces inside the premises. Tenant also agrees to allow UC Hastings to enter the unit
for inspection and repairs.
Tenant agrees to indemnify and hold harmless UC Hastings from any actions, claims, losses, damages, and expenses, including, but not
limited to, attorneys’ fees, that UC Hastings may sustain or incur as a result of tenant’s or tenant’s guest(s)’s negligence under this Section.
2.39 PESTS AND EXTERMINATION
Only Tower Property Management, and not tenant, will provide extermination services for rodents, insects, spiders, and/or other pests.
Tenant shall immediately report any pest infestation to Tower Property Management.
2.40 BEDBUGS
Tower Management provides a speciSc bed bug notice to all new Tower residents upon move-in in accordance with current California
law. This contains general information about bed bug identiScation, behavior and biology, the importance of cooperation for prevention
and treatment, the importance of prompt reporting as well as a procedure on how to report suspected infestations to the Tower
Management.”
2.41 SMOKE DETECTION DEVICE
Tenant(s)’s unit is equipped with a functioning smoke-detection device, and tenant shall be responsible for testing the device weekly, and
immediately reporting any problems to Tower Property Management. Tower Property Management may enter the premises to maintain
or repair the smoke detection device as provided by law. If battery-operated, tenant is responsible for changing the detector’s battery as
necessary. Tenant agrees not to disable, disconnect, or remove the detector.
2.42 CARBON-MONOXIDE DETECTION DEVICE
If the premises are equipped with a functioning carbon-monoxide detection device(s), tenant shall be responsible for testing the device
weekly and immediately reporting any problems to Tower Property Management. Tower Property Management may enter the premises to
maintain or repair the carbon-monoxide-detection device as provided by law. If battery-operated, tenant is responsible for changing the
detector’s battery as necessary. Tenant agrees not to disable, disconnect, or remove the detector.
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2.43 SAN FRANCISCO LEAD HAZARD NOTICE FOR PRE-1978 DWELLINGS
Lead poisoning is an invisible, but very serious, illness, that can occur in people of all ages exposed to lead hazards. Lead is especially
harmful to young children and developing fetuses. Even exposure to low levels of lead may cause permanent eRects on children’s learning
abilities, attention span, hearing, and growth.
Children are most often exposed to lead when they put their hands in their mouths, after touching surfaces or objects in the home that have
lead-contaminated dust. Therefore, all young children should be tested for lead. Doctors are required to test children at 12 months and 24
months who are enrolled in Medi-Cal; Children’s Health and Disability Prevention Program; Healthy Families; and Women, Infant, and
Children Program. Also, children from 25 to 72 months, who have never been tested, are to receive a blood lead test. All children who do
not qualify for these programs should be tested by a medical provider if deemed necessary or in response to parental concerns.
Lead was used in most house paint until 1978, when new laws greatly reduced the amount of lead allowed. Houses and buildings built
before 1978 probably have lead-based paint underneath the newer layers. When lead paint is damaged over time—by neglect, impact,
friction, or moisture—lead dust hazards are created. Also, when lead paint is disturbed during renovation, construction, or painting, and
dust or paint chips are not properly contained and cleaned up, lead dust remains inside the home or in the soil. Bare topsoil containing lead
is a signiScant hazard, and children, adults, and pets can track lead dust from the soil into the home.
Tenants have the right to safe and habitable housing. Before renting a unit, tenants should do a thorough inspection, ensuring that both the
interior and exterior paint are in good condition; looking for signs of moisture damage; requesting that peeling, Taking, or chipping paint be
repaired before accepting the unit. Lead hazards can be prevented by keeping the unit clean and informing UC Hastings of any damaged
paint.
As landlord, UC Hastings has been advised to undertake a maintenance schedule for rental units and visual inspection at least annually.
These inspections will allow UC Hastings to assess the upkeep of this property and address any unreported problems. Further information
about lead poisoning can be obtained from the following agencies:
• General Information: San Francisco Childhood Lead Prevention Program; Department of Public Health; (415) 554-8930.
• EPA Landlord and Tenant Brochures; The Lead-Based Paint Pre-Renovation Education Rule; Protect Your Family from Lead in Your
Home; (800) 424-LEAD. x List of Lead-CertiSed Inspectors and Contractors (Workers/Supervisors); (800) 597-LEAD; California
• Department of Health Services.
2.44 ENTRY OF PREMISES BY PROPERTY MANAGEMENT
California law allows Tower Property Management and their employees to enter the premises for certain purposes during business hours.
Tower Property Management shall provide written notice to the tenant prior to the entry of the dwelling unit whenever required by state
law. (See Ca. Civ. Code Section 1954). Tenant’s non-compliance with Tower Property Management’s lawful request for entry will be regarded
as a material breach of this agreement, subject to Section 1.9. above.
UC Hastings (including its designee or authorized agent) reserves the right to enter tenant’s unit upon twenty-four (24) hours’ notice
under the following circumstances: (a) when entry is necessary in order to provide necessary or agreed-upon repairs and/or alterations;
(b) when entry is necessary for the purpose of inspection; (c) when entry is necessary to conduct safety checks or to show the apartment to
prospective tenants; (d) when it appears that tenant has abandoned or surrendered the premises; (e) following expiration of the lease. Tenant
understands that UC Hastings (including its designee or authorized agent) may require entry into the apartment without twenty-four (24)
hours’ notice in the event of an emergency.
2.45 GUESTS
A guest is anyone who visits or stays with tenant for fourteen (14) days or less. Tenant agrees that tenant is responsible for any loss, damage,
or injury, including damage to the personal property of other tenants, that results from the acts or omissions of a guest. All guests will be
required to check-in at the front security desk, presenting the security guard on duty a valid government-issued ID, and register through
Envoy system at security desk with each and every entry into the McAllister Tower building, where security will call tenant to verify the
visit. Tenant understands that security will not allow admission to the guest if tenant does not respond. Tenant understands that doing so is
necessary to ensuring the safety of all Tower residents, and tenant agrees not to oRer resistance to security’s eRorts in following-through with
this mandate. All guests will also be required to check-out at the front security desk with each and every exit from the McAllister Tower
building.
Tenant will be allowed occasional overnight and weekend guests. Tenant agrees to escort his/her guest(s) at all times on Tower premises,
and will not permit guests to reside in their apartment without a properly-executed sublease agreement, pursuant to Section 2.5. of this
agreement. Any guest who remains for a period greater than fourteen (14) days, or two (2) weeks, shall be regarded as a sublessee, for
which a proper sublease agreement must be executed in accordance with Section 8 of this agreement. Failure to execute a proper sublease
agreement will be regarded as a material breach of this agreement, subject to Section 1.9.
2.46 TENANT-TO-TENANT DISPUTES
Tenant agrees that UC Hastings will not be responsible or liable for disputes arising between tenants or between sublessors and their
sublessees. While UC Hastings may provide resources and/or referrals in such situations, UC Hastings will neither arbitrate nor provide
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legal aid to settle disputes. Tenant also understands that, as mandated reporters under UC Hastings Policy, Tower Property Management
will necessarily report all suspected or known Title IX violations to the acting Title IX Coordinator for possible investigation. Any other UC
Hastings’ Policy violations, including Student Conduct Code violations, will also be reported as appropriate.
2.47 CONDUCT CODE AND OTHER UC HASTINGS POLICY VIOLATIONS
Tenant understands and agrees that Tower Property Management, security, and staR, will refer to the Academic Dean’s OUce all known
or suspected violations of UC Hastings’ Conduct Code or UC Hastings’ Policy on Discrimination, Protected-Status Harassment, Sexual
Harassment, and Sexual Assault and Violence Related to Students. Tenant understands that violations of either policy will constitute a per se
violation of this agreement, subject to Section 1.10. of this agreement.
2.48 SOLICITATION AND SIMILAR ACTIVITY
No commercial solicitation is permitted on Tower property by residents or any third party, other than in individual student rooms by
invitation of the resident. Noncommercial, door-to-door or hallway solicitation, polling, canvassing, or similar activity is only permitted
between the hours of 9 a.m. and 7 p.m. Tenant agrees to report commercial solicitors to Tower Property Management or security. Violating
this Section may be grounds for eviction or lease non-renewal.
2.49 SEX OFFENDERS
Pursuant to Penal Code Section 290.46, information about registered sex oRenders is made available to the public via an internet website
maintained by the Department of Justice, at www.meganslaw.ca.gov. Depending upon the particular oRender’s criminal history, information
will include either the speciSc address at which the oRender resides or simply the community and zip code in which he resides.
2.50 NON-WAIVER
Any waiver or non-enforcement by UC Hastings of any term or condition of this agreement shall not constitute a waiver of any subsequent
breach of the same or any other term or condition of this agreement. Moreover, acceptance by UC Hastings of any rental payment after the
tenant’s breach of any provision of this agreement shall not be deemed a waiver of such provision or any prior or subsequent breach of any
provision—other than tenant’s failure to make timely payment of the rental installments— regardless of whether or not UC Hastings knew
of the prior breach at the time such payment was accepted.
2.51 NON-DISCRIMINATION STATEMENT
In accordance with applicable federal and state law, as well as UC Hastings policy, UC Hastings does not discriminate on the basis of
race, color, national origin, religion, sex, gender identity, pregnancy (including pregnancy status, childbirth, and medical conditions related
to pregnancy or childbirth), physical or mental disability, medical condition (including cancer-related or genetic characteristics), ancestry,
marital status, age, sexual orientation, citizenship, or service in the uniformed services (including membership, application for membership,
performance of service, application for service, or obligation for service in the uniformed services).
UC Hastings also expressly prohibits sexual harassment, stalking, and a variety of other conduct described in the UC Hastings Policy on
Discrimination, Protected-Status Harassment, Sexual Harassment, and Sexual Assault and Violence Related to Students (available online
and in hard-copy form from the Public Safety Department). All questions about violations of this Policy should be directed to the acting Title
IX Coordinator, whose name and contact information is also provided in the Policy.
2.52 DISABILITY ACCOMMODATIONS
Disability accommodations will be provided to those who require them upon submission of documentation to that eRect (documentation
must be provided directly from the Disability Resource Program to Tower Property Management). This procedure must be followed even
when Tenant has a certiScate stating that a particular accommodation is required (e.g., a certiScate stating that an animal is a service animal).
UC Hastings reserves the right to assign tenant to a comparable apartment at comparable rent in order to meet the need for accommodation.
UC Hastings also reserves the right to work directly with the Disability Resource Program to Snd reasonable alternative accommodation
when the requested accommodation is not available.
2.53 CERTIFICATION
Tenant represents, warrants, and certiSes that the information herein provided by tenant is true and correct. Tenant agrees to comply with all
terms, conditions, policies, rules, and regulations pertaining to the occupancy of the rental unit. The Tower housing rules are incorporated
herein in their present form, and tenant understands that the Tower housing rules may be amended in the future, in which case the amended
version will prevail. Tenant’s failure to comply with any of the foregoing may result in a forfeiture or termination of this agreement (See
Section 1.9).
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2.54 HEADINGS, CAPTIONS, AND GRAPHICS
The parties agree that all headings, captions, and graphics contained in this agreement are inserted solely for convenience and/ or reference
only, and are not to be deemed a substantive part of, nor are they to be used in construing, this agreement.
2.55 JOINT AND SEVERAL LIABILITY
The undersigned tenant, whether or not in actual possession of the premises, are jointly and severally liable for all obligations under this
agreement, and shall indemnify UC Hastings for liability arising prior to the return of possession to UC Hastings for personal injuries or
property damage caused or permitted by tenant or tenant’s guest(s) and/or invitee(s). This does not waive UC Hastings’ duty of care to
prevent personal injury or property damage where that duty is imposed by law.
2.56 SURVIVABILITY
Certain provisions, by their nature, are intended to survive the termination of this agreement, and shall continue as valid and enforceable
obligations of the parties notwithstanding the termination or expiration of the agreement. Such provisions include: Rent, Holding Over,
Abandoned Property, Non-Waiver, and Survivability.
2.57 NON-RESPONSIBILITY OF THE REGENTS
The Regents of the University of California, a public corporation, is not a party to, nor is it Snancially responsible under, this agreement.
2.58 ENTIRE AGREEMENT
This agreement contains the entire agreement between tenant and UC Hastings with respect to the subject matter of this agreement, and
it supersedes all prior and contemporary oral or written agreements with respect to the subject matter of this agreement. This agreement
is not intended to, nor shall it be construed to, confer any beneSt or privilege on any person not a party hereto.
2.59 HOLDING OVER
If tenant fails to vacate the unit either by the termination date set forth in Section 1.2., or by another date set forth by Tower Property
Management to tenant, in writing—either as a result of an early-termination notice, or as a result of an authorized extension of the rental
period, in accordance with Section 1.5.—tenant will be responsible for any damages that result from tenant’s failure to move-out on time.
Damages may include, but will not be limited to, the cost of any legal and court fees, and the rescheduling of service contractors (painters,
cleaners, etc.). Tenant will additionally be charged the established pro-rated rental fee for each additional day of occupancy, commencing at
12 p.m. on the termination date.
2.60 ABANDONED PROPERTY
Upon termination of this agreement tenant agrees to surrender the rental property to UC Hastings and to remove all personal property. Any
personal property left on the premises will be deemed abandoned, and UC Hastings may take possession of and use or dispose of such
property in accordance with UC Hastings policy. Tenant acknowledges and understands that a removal fee will be assessed and billed to
tenant for such services, and tenant agrees to pay any such fee.
2.61 CHECKOUT
Tenant remains responsible under all terms of this agreement until the check-out process has been completed. Final check-out time is no later
than 12 p.m. on the move-out date. Tenant may check-out prior to the termination of this agreement; however, tenant will remain responsible
for all payments as they become due through the termination of this agreement. If tenant checks out prior to the termination date, UC
Hastings may take possession and enter the rental property at any time for cleaning, maintenance, or for administrative purposes. As part
of the check-out process, tenant will clean the rental property, schedule a walk-through inspection with Tower Property Management, settle
outstanding accounts, Sle a forwarding address with Tower Property Management, an address change request with USPS, and return all
keys, cards, permits, and any borrowed equipment or furniture. Tenant will be billed for any loss or damages within twenty-one (21) days of
check-out. Outstanding damages or payments will be turned over to a credit collections agency once the account is sixty (60) days past due.
2.62 FORCE MAJEURE
Niether party to this Lease shall be liable for non-performance of any obligation under this Lease if such non-performance is caused by
a Force Majeure. “Force Majeure” means an unforeseeable cause beyond the control of and without the negligence of the party claiming
Force Majeure, including, but not limited to, Sre, Tood, other severe weather, acts of God, labor strikes, interruption of utility services,
war, acts of terrorism, and other unforeseeable accidents.
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By initialing below, you acknowledge and agree to the terms in Section 2.
Initial Here
X
3. Sign and Accept
3.1 ACCEPTANCE OF LEASE
This is a legally binding document. By typing your name, you are consenting to use electronic means to (i) sign this contract (ii) accept lease
agreement and addenda. You will receive a printed contract for your records. By signing below, you acknowledge that you have read each and
every one of the above terms of this agreement, and you assert your unconditional agreement to be bound by them. You also agree to waive any privacy
rights under the Family Education Privacy Act (FERPA) for the purpose of information-sharing between Tower Property Management and other
Hastings departments, to the degree necessary in order to enforce various Hastings’ policies and procedures, as well as the terms of this agreement.
Lessee
Date Signed
X
Lessor
Date Signed
X
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ASSIGNMENT OF CONTRACT DOCUMENTS 
This ASSIGNMENT OF CONTRACT DOCUMENTS (this “Assignment”) is made and 
entered into as of [CLOSING MONTH] 1, 2020 by HASTINGS CAMPUS HOUSING 
FINANCE AUTHORITY (the “Authority”), a joint exercise of powers agency duly organized 
and existing under the laws of the State of California, and GREYSTAR DEVELOPMENT 
SERVICES, LLC, a Delaware limited liability company (the “Developer” and, together with the 
Authority, the “Assignors”), in favor of The Bank of New York Mellon Trust Company, N.A., 
solely in its capacity as Trustee under the Indenture (as defined herein) (the “Trustee”). 
WITNESSETH: 
WHEREAS, the Authority has determined to issue its tax-exempt revenue bonds, which 
shall be designated Hastings Campus Housing Finance Authority Student Housing Revenue 
Bonds, Series 2020A (the “2020A Bonds”) in an aggregate principal amount of $________, and 
Hastings Campus Housing Finance Authority Student Housing Revenue Bonds, Series 2020B 
(Subordinate) (the “2020B Bonds” and, together with the 2020A Bonds, the “2020 Bonds”) in an 
aggregate principal amount of $________, under and pursuant to a Trust Indenture dated as of 
[CLOSING MONTH] 1, 2020 (the “Indenture”) between the Authority and the Trustee; and  
WHEREAS, the Authority, by duly adopted resolutions, has undertaken a project 
consisting of financing or refinancing, through the issuance by the Authority of the 2020 Bonds, 
to pay the costs of:  (a) constructing, equipping and furnishing a student housing facility 
containing approximately 667 beds (the “Housing Project”), located on the campus of Hastings 
College of the Law (the “College”), an affiliate of the University of California and the law 
department thereof (the “Housing Project Facility”); (b) constructing, equipping and furnishing a 
retail and dining facility (the “Retail and Dining Project”), located on the campus of the College 
(the “Retail and Dining Project Facility”); (c) constructing, equipping and furnishing an 
academic facility (the “Academic Building Project”), located on the campus of the College (the 
“Academic Building Project Facility” and, together with the Housing Project Facility and the 
Retail and Dining Project Facility, the “Project Facilities”); (d) funding a debt service reserve; 
(e) bond insurance and/or a letter of credit or other credit or liquidity enhancement, if 
advantageous to the Authority; (f) financing of capitalized interest on the 2020 Bonds during 
construction and for up to six months after completion of construction; and (g) payment of other 
costs and expenses incident to the issuance of the 2020 Bonds (including, without limitation, 
Authority and Trustee fees, rating agency fees, municipal advisor fees, legal fees and expenses, 
fees and expenses of other consultants, and underwriter’s discount) (collectively, the “Project”); 
and 
WHEREAS, payment of the principal of and accrued interest on the 2020 Bonds and any 
Additional Bonds (as defined in the Indenture) issued under the Indenture (the 2020 Bonds and 
any such Additional Bonds are referred to hereinafter collectively as the “Bonds”) and other 
amounts due under the Indenture shall be secured by a Leasehold Deed of Trust dated as of 
[CLOSING MONTH] 1, 2020 (the “Leasehold Deed of Trust”) between the Authority, Chicago 
Title Company, a California corporation, as trustee, for the benefit of the Trustee, as beneficiary, 
pursuant to which the Authority has granted to the Trustee a lien on its leasehold interest in the 
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real property, including land, building, fixtures and improvements thereon, upon which the 
Project Facilities are located as described in the Indenture (the “Authority Premises”); and 
WHEREAS, as further security for payment of the principal of and accrued interest on 
the Bonds and other amounts due under the Indenture, the Authority and the Developer wish to 
assign to the Trustee all of their respective right, title, and interest in and to all agreements, 
instruments, documents, and obligations described below, all of which relate to the Project; and 
NOW, THEREFORE, to secure the payment of the Authority’s obligations, payment and 
otherwise, under the Indenture and the Leasehold Deed of Trust (together, the “Security 
Documents”) and in all other agreements, instruments, or documents executed by the Authority 
governing or securing the payment of any of the obligations of the Authority under the Security 
Documents (collectively, the “Secured Obligations”) or by any guarantor of the payment of any 
of the Secured Obligations, and all extensions, renewals, modifications, and substitutions of all 
of the foregoing; and in order to charge the properties, interests, and rights hereinafter described 
with such payment, performance, and observance, and for other valuable consideration, the 
receipt of which is acknowledged, the parties hereto, intending to be legally bound hereby, agree 
as follows: 
Section 1. Creation of Security Interest; Description of the Contract Documents.  
Each of the Authority and the Developer hereby grant to the Trustee a present and continuing 
security interest in all of their respective right, title and interest in and to the following collateral 
(the “Contract Documents”), and in their respective expectancies to acquire the Contract 
Documents in the ordinary course of business: 
(a) as to the Authority only, that certain Campus Housing Facilities Project 
Development Agreement (the “Development Agreement”) dated [CLOSING MONTH] 1, 2020 
between the Authority, as owner, and the Developer, pursuant to which the Developer has agreed 
to act as the Authority’s developer in connection with the development, design, financing and 
construction of the Project Facilities, and any amendments thereof and/or supplements thereto, 
including the benefits of the Architect’s Agreement (as defined hereinafter) and Construction 
Contract (as defined hereinafter); 
(b) as to the Developer only, that certain Construction Contract to be executed 
prior to the date of Closing and between Clark Construction Group – California, LP (the 
“Contractor”), and the Developer, pursuant to which the Contractor has agreed to construct the 
Project Facilities, and any amendments thereof and/or supplements thereto (together, the 
“Construction Contract”); 
(c) as to the Developer only, that certain [Architectural and Engineering 
Agreement] dated [__________, 20__] between Perkins + Will, Inc. and the Developer, and any 
amendments thereof and/or supplements thereto (together, the “Architect’s Agreement”); 
(d) as to the Authority only, that certain Management Agreement dated as of 
[CLOSING MONTH] 1, 2020 between the College, as manager (in such capacity, the 
“Manager”), and the Authority, and any amendments thereof and/or supplements thereto 
(together, the “Management Agreement”); 
480
3 
4153-6674-6145.4 
(e) as to the Authority only, that certain Occupancy Agreement dated as of 
[CLOSING MONTH] 1, 2020 between the Authority and The Regents of the University of 
California (“The Regents”), and any amendments thereto and/or supplements thereto (together, 
the “Occupancy Agreement”); 
(f) [reserved]; 
(g) as to the Authority only, that certain Space Lease dated as of [CLOSING 
MONTH] 1, 2020 between the College and the Authority, and any amendments thereto and/or 
supplements thereto (together, the “Space Lease”); 
(h) all other contracts and/or agreements between the Authority and/or the 
Developer and any person or firm rendering services or supplying material in connection with 
the construction of the Project Facilities, including, without limitation, all construction, 
architectural, engineering, and landscaping or landscape improvement contracts or agreements 
and all plans, specifications, and drawings in connection with the construction of the Project 
Facilities, and any amendments thereof and/or supplements thereto; 
(i) to the extent assignable, all surveys, building permits, fill permits, sewer 
connection or tap-in permits, water connection or tap-in permits, curb-cut permits, certificates of 
occupancy, concurrency certificates, entitlements, development rights, zoning and variance 
approvals, utility service bonds and/or cash deposits, site improvement bonds and/or cash 
deposits, utility service agreements, site work agreements with any governmental authority or 
public utility, and all other agreements, contracts, contract rights, documents of title, chooses in 
action, intangible property, permits, licenses, approvals, consents, authorizations, plans, 
franchises, trademarks, project logos, building names, insurance policies, bonds, escrow funds, 
easements, and exclusive agency licenses or leases of any kind now existing or hereafter arising 
or created or entered into relating to the acquisition, construction, renovation, development, 
management, maintenance, marketing, or ownership of the Authority Premises or any portion 
thereof; 
(j) all warranties and guaranties covering any appliances and fixtures now or 
hereafter located on or placed upon the Authority Premises, including without limitation, air 
conditioning, heating, and other appliances and equipment; 
(k) all accounts, books, records, and other property relating or referring to any 
of the foregoing; and 
(l) all proceeds of any and all of the foregoing and, to the extent not 
otherwise included, all payments under insurance (whether or not the Trustee is the loss payee 
thereof), or any indemnity, warranty, or guaranty, payable by reason of damage to, loss with 
respect to, or otherwise with respect to, any of the foregoing. 
Section 2. Present Assignment; Enforcement.  THIS INSTRUMENT IS A 
PRESENT ASSIGNMENT OF THE RIGHTS OF THE AUTHORITY AND THE 
DEVELOPER IN THE CONTRACT DOCUMENTS.  The Trustee, to the extent permitted 
under applicable law, shall have the right, power, and privilege (but shall be under no duty) 
immediately to exercise all of the rights and privileges of the Assignors under the Contract 
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Documents and to apply any moneys payable and paid thereunder to the payment of the Secured 
Obligations in such order as the Trustee, in its sole and absolute discretion, may determine.  In 
the event of the occurrence of an Event of Default, the Trustee may at its option, and in its sole 
and absolute discretion, without notice and without regard to the adequacy of security for the 
Secured Obligations (and specifically without regard to the value of the real property which is 
the subject of the Leasehold Deed of Trust), with or without bringing any action or proceeding, 
either in person or by agent, under the Leasehold Deed of Trust, or by a receiver to be appointed 
by a court, and irrespective of the Assignors’ possession, then or thereafter and subject to the 
provisions of the Contract Documents do any one or more of the following:  (i) make, control or 
modify (with the consent of the counterparties, if the counterparties are not in default under the 
Contract Documents) any of the Contract Documents upon such terms and for such periods of 
time and upon such conditions as the Trustee may deem fit and proper; (ii) enforce or cancel any 
of the Contract Documents now in effect or hereafter in effect; provided, however, any 
cancellation of the Development Agreement, Management Agreement or Construction Contract, 
which is not the result of an Event of Default by the Developer, Manager or Contractor, 
respectively, shall require the Trustee to terminate the Development Agreement, Management 
Agreement or Construction Contract, respectively, in accordance with the terms of the 
Development Agreement, Management Agreement or Construction Contract; (iii) collect, 
demand, sue for, attach, levy, recover and receive, compromise and adjust, and execute and 
deliver receipts and releases for all amounts payable under the Contract Documents; from or out 
of any other funds of the Authority deposited with or under the control of the Trustee, pay and 
discharge all expenses or charges in the satisfaction of any obligation of the Assignors under any 
of the Contract Documents or that it may be advisable for the Trustee to pay or expend in order 
to prevent or cure a default under any of the Contract Documents, including, but without 
limitation, reasonable attorneys’ fees and costs for any other services that may be required; and 
otherwise do whatsoever ought to be done with respect to the Contract Documents as fully as the 
Authority could do if personally present.  The Trustee shall, after payment of all of the foregoing 
charges and expenses, credit the net amount of income which it may receive by virtue of this 
Assignment to any amounts due the Trustee from the Authority under the Secured Obligations, 
the manner of the application to be in accordance with the Indenture, with all the rights, powers, 
privileges and authority so created, shall not, prior to exercise or enforcement thereof by the 
Trustee, be deemed or construed to obligate the Trustee to appear in or defend any action or 
proceeding relating to the Contract Documents, to take any action hereunder or to expend any 
money or incur any expenses or perform or discharge any obligation, duty or liability under the 
Contract Documents; provided however that Trustee shall pay Contractor all amounts due under 
the Construction Contract as directed by a requisition pursuant to Section 303 of the Indenture. 
Section 3. Power of Attorney.  Each Assignor does hereby irrevocably constitute and 
appoint the Trustee the true and lawful attorney, coupled with an interest, of such Assignor and 
in the name, place, and stead of such Assignor to undertake its enforcement rights under the 
Contract Documents and to collect and/or pay all amounts payable under the Contract 
Documents upon the occurrence of an Event of Default, provided that the Trustee shall not be 
obligated to pay amounts payable under the Contract Documents from any sources other than the 
Revenues and the Trust Estate (as both terms are defined in the Indenture).  This Assignment 
shall constitute a direction to and full authority of such other party or parties to the Contract 
Documents to render performance to or for the Trustee and/or to pay all such amounts to the 
Trustee.  A written demand by the Trustee on each such person for such performance and/or 
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payment shall be sufficient to warrant such person’s rendering all future performance and/or 
make all future payments of such amounts directly to the Trustee without the necessity for 
further consent by the applicable Assignor.  Each such person shall be entitled to rely upon a 
written demand by the Trustee for such performance and/or payment and shall be fully protected 
from any claims by the Assignors for all performance rendered and/or payments made to the 
Trustee after receipt of such written demand.  The foregoing rights, powers and privileges are to 
be irrevocable and continuing and shall be exclusive in the Trustee so long as any part of the 
Secured Obligations shall remain unpaid.  The Trustee is hereby authorized, but not obligated, to 
file financing statements and amendments thereto with respect to the liens and security interests 
granted herein without the Authority’s or the Developer’s signature in accordance with the 
Uniform Commercial Code as in effect in the State of California (in the case of the Authority) or 
the State of Delaware (in the case of the Developer).  
Section 4. Term of Assignment.  If all of the Secured Obligations shall be paid as the 
same become due and payable and if all of the covenants, warranties, undertakings and 
agreements of the Authority in the Secured Obligations, the Leasehold Deed of Trust, this 
Assignment and all other Security Documents be kept and performed, this Assignment shall 
become null and void and of no further force and effect, but the affidavit, certificate, letter or 
statement of any officer, agent or attorney of the Trustee indicating that any part of the Secured 
Obligations remains unpaid or any of such covenants, warranties, undertakings and agreements 
have not been kept or performed shall be and constitute conclusive evidence of the validity, 
effectiveness and continuing force of this Assignment, and any person may, and is hereby 
authorized to, rely thereon.  Each Assignor hereby authorizes and directs the parties named in the 
Contract Documents or any other or future party, upon receipt from the Trustee of written notice 
to the effect that any of the Secured Obligations is outstanding, to render performance and/or pay 
over to the Trustee or its appointed agent all amounts due and payable with respect to the 
Contract Documents and to continue so to do until otherwise notified by the Trustee.  The 
satisfaction of the Leasehold Deed of Trust and satisfaction of all Secured Obligations shall 
constitute a cancellation and release hereof. 
Section 5. Representations and Warranties. 
(a) The Authority hereby represents and warrants to the Trustee that (i) the 
Authority is the sole owner of the “Owner’s,” “Lessee’s” or “Authority’s,” as applicable, interest 
under the Contract Documents and has the full and complete right, title and authority to sell, 
assign, transfer and set over the same and to grant and confer upon the Trustee the rights, 
interests, liens, powers and authorities herein granted and conferred; (ii) the Authority has not 
executed any prior assignment of the Contract Documents; (iii) the Authority has not performed 
any act or executed any other instrument which might prevent the Trustee from enjoying and 
exercising any of its rights and privileges evidenced hereby; (iv) the Authority has not executed 
or granted any modifications to any existing Contract Documents except as previously disclosed 
to the Trustee; (v) all existing Contract Documents are valid and in full force and effect; (vi) to 
the best of its knowledge after due inquiry, there are no defaults or events of default now existing 
under any of the Contract Documents and no event has occurred which with the passage of time 
or the giving of notice, or both, would constitute such a default or event of default; and (vii) the 
Authority’s chief executive office is located in the State of California and the Authority shall not 
change the location of its chief executive office without giving the Trustee at least 30 days’ prior 
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written notice thereof together with copies of any new Uniform Commercial Code financing 
statements or amendments to existing financing statements that may be required to be filed in 
any state in order to maintain the perfected status and priority of the security interests granted by 
the Authority hereunder. 
(b) The Developer hereby represents and warrants to the Trustee that (i) the 
Developer is the sole owner of the “Developer’s” interest under the Contract Documents and has 
the full and complete right, title and authority to sell, assign, transfer and set over the same and 
to grant and confer upon the Trustee the rights, interests, liens, powers and authorities herein 
granted and conferred; (ii) the Developer has not executed any prior assignment of the Contract 
Documents; (iii) the Developer has not performed any act or executed any other instrument 
which might prevent the Trustee from enjoying and exercising any of its rights and privileges 
evidenced hereby; (iv) the Developer has not executed or granted any modifications to any 
existing Contract Documents except as previously disclosed to the Trustee; (v) all existing 
Contract Documents are valid and in full force and effect; (vi) to the best of its knowledge after 
due inquiry, there are no defaults or events of default now existing under any of the Contract 
Documents and no event has occurred which with the passage of time or the giving of notice, or 
both, would constitute such a default or event of default; and (vii) the Developer’s chief 
executive office is located in the State of ___________ and the Developer shall not change the 
location of its chief executive office without giving the Authority and the Trustee at least 
30 days’ prior written notice thereof together with copies of any new Uniform Commercial Code 
financing statements or amendments to existing financing statements that may be required to be 
filed in any state in order to maintain the perfected status and priority of the security interests 
granted by the Developer hereunder. 
Section 6. No Additional Encumbrances, Amendments, etc.  Each of the Authority 
and the Developer agrees that, so long as any of the Secured Obligations shall remain unpaid, 
unless otherwise permitted under the Indenture, it will not (a) make any further assignment, 
pledge or disposition of the Contract Documents or any part thereof; (b) without the consent of 
the Trustee modify, alter or amend any of the Contract Documents or give any consent, 
concession or waiver or exercise any option required or permitted by the terms of any of the 
Contract Documents; (c) cancel or terminate any of the Contract Documents so as to effect 
directly or indirectly, proximately or remotely, a termination or diminution of the obligations of 
the other party or parties thereunder; (d) except to the extent required by the terms of any of the 
Contract Documents, consent to an assignment of the interest and estate of the other party or 
parties under any of the Contract Documents; and any such acts, if done or permitted to be done 
without the prior written consent of the Trustee, shall be null and void and shall constitute an 
Event of Default. 
Section 7. Performance of Obligations Under the Contract Documents; Further 
Assurances.  Each Assignor covenants with the Trustee to observe and perform all the 
obligations imposed upon it under the Contract Documents and not to do or permit to be done 
anything to impair the security thereof; to exercise any option or election contained in or relating 
to any of the Contract Documents which the Trustee shall require; at the Trustee’s request, to 
assign and transfer to the Trustee by specific assignment of rights and documents, in the form of 
this Assignment any and all subsequent Contract Documents (it being understood and agreed that 
no such specific assignment shall be required for such subsequent Contract Documents to be 
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covered by and included within this Assignment as provided herein); and to execute and deliver 
at the request of the Trustee all such further assurances and assignments in the rights and 
documents covered by the Contract Documents as the Trustee shall from time to time require. 
Section 8. Events of Default; Notices of Same. 
(a) The term “Event of Default,” wherever used in this Assignment, shall 
mean any one or more of the following events: 
(1) failure by the Authority or the Developer to keep, perform, or 
observe any covenant, agreement, or condition hereof within thirty (30) days after 
written notice thereof by the Trustee to the Authority or the Developer (as 
applicable); or 
(2) the occurrence of an Event of Default under any of the Secured 
Obligations, the Leasehold Deed of Trust or any other Security Document; or 
(3) the occurrence of an Event of Default under the Indenture. 
(b) Developer agrees: 
(1) to provide written notice of the occurrence of an Event of Default 
by Authority under the Development Agreement to the Authority, the Trustee and 
the College; and 
(2) not to terminate the Development Agreement unless all cure 
periods applicable to the Authority thereunder have expired and ten (10) business 
days have elapsed since the Developer gave an additional written notice to the 
Trustee and the College of its intention to terminate the Development Agreement 
and the Developer has not received written notice from the Trustee or the College 
during such ten (10) business day period that it intends to cure such Event of 
Default and to perform the obligations of the Authority thereunder. 
Section 9. Trustee Shall Not Be Liable for Losses; Indemnification.  The Trustee 
shall not be liable for any loss sustained by either Assignor resulting from any act or omission of 
the Trustee in exercising its rights and remedies under this Assignment unless such loss is caused 
by the gross negligence, willful misconduct or bad faith of the Trustee, nor shall the Trustee be 
obligated to perform or discharge any obligation, duty, or liability under the Contract Documents 
or under or by reason of this Assignment or the exercise of rights or remedies hereunder; 
provided, however, subject to Section 3 hereof, upon the occurrence of an Event of Default under 
the Indenture or any of the other Security Documents, the Developer, the Manager or Contractor, 
as applicable, shall, at the request of the Trustee, continue performance on behalf of the Trustee 
under its respective Contract Documents in accordance with the terms thereof, provided the 
Developer, Manager or Contractor, respectively, shall be paid in accordance with its respective 
Contract Documents.  The Developer, Manager or Contractor, as applicable, agrees not to 
require any payments from or on behalf of the Trustee of any sums due the Developer, Manager 
or Contractor from the Authority for services furnished prior to the Trustee’s written request to 
the Developer, Manager or Contractor, as applicable, to render services on the Trustee’s behalf 
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and for which funds were previously advanced by or on behalf of the Trustee, but the Developer, 
Manager or Contractor, as applicable, reserves all claims it may have against the Authority.  The 
Authority shall and does hereby agree to indemnify the Trustee for, and to hold the Trustee 
harmless from, any and all liability, loss or damage which may or might be incurred under any of 
the Contract Documents or under or by reason of this Assignment or the exercise of rights or 
remedies hereunder and from any and all claims and demands whatsoever which may be asserted 
against the Trustee by reason of any alleged obligations or undertakings on its part to perform or 
discharge any of the terms, covenants or agreements contained in any of the Contract 
Documents, provided that the Trustee shall not be entitled to indemnification for any loss 
resulting from its gross negligence, willful misconduct or bad faith.  Should the Trustee incur 
any such liability under any of the Contract Documents or under or by reason of this Assignment 
or the exercise of rights or remedies hereunder or in defense of any such claims or demands, the 
amount thereof, including costs, expenses and reasonable attorneys’ fees (including the allocated 
costs and expenses of its in-house counsel), shall be secured hereby, and the Authority shall 
reimburse the Trustee therefor immediately upon demand.  Except as provided in this Section 9, 
this Assignment shall not operate to place responsibility upon the Trustee for the carrying out of 
any of the terms and conditions of any of the Contract Documents. 
Section 10. No Waiver.  Nothing contained herein and no act done or omitted by the 
Trustee pursuant to the powers and rights granted it hereunder shall be deemed to be a waiver by 
the Trustee of its rights and remedies under any of the Secured Obligations, the Leasehold Deed 
of Trust or any other Security Document or a waiver or curing of any Event of Default, and this 
Assignment is made and accepted without prejudice to any of the rights and remedies possessed 
by the Trustee or the Trustee under the terms of the Secured Obligations, the Leasehold Deed of 
Trust or any other Security Document.  The right of the Trustee to enforce any other security for 
the Secured Obligations held by it may be exercised by the Trustee either prior to, 
simultaneously with, or subsequent to any action taken by it hereunder. 
Section 11. Trustee Deemed a Creditor of Other Parties to the Contract Documents.  
The Trustee shall be and is deemed to be the creditor of the other party or parties under the 
Contract Documents in respect of any and all claims for damages, assignments for the benefit of 
creditors and bankruptcy, reorganization, insolvency, dissolution or receivership proceedings 
affecting such party or parties (without obligation on the part of the Trustee, however, to file or 
make timely filings in such proceeding or otherwise to pursue creditor’s rights therein).  Each 
Assignor hereby assigns to the Trustee any and all damages and any and all money received in 
connection with such assignment for the benefit of creditors or in any such bankruptcy, 
reorganization, insolvency, dissolution or receivership proceeding with option to the Trustee to 
apply such damages or any money received by the Trustee as such creditor in reduction of the 
Secured Obligations in such order as the Trustee, in its sole and absolute discretion, may 
determine.  Each Assignor hereby appoints the Trustee its attorney-in-fact to appear in any action 
and/or to collect any such money or payment. 
Section 12. Effect of Releases, Waivers, and Consents by the Trustee.  The Trustee 
may take or release other security for any of the Secured Obligations, may release any party 
primarily or secondarily liable therefor, and may apply any other security held by it to the 
satisfaction of any portion of the Secured Obligations without prejudice to any of its rights under 
this Assignment.  The Trustee may at any time and from time to time in writing (a) waive 
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compliance by an Assignor with any covenant herein made by such Assignor to the extent and in 
the manner specified in such writing; (b) consent to an Assignor’s doing any act which hereunder 
such Assignor is prohibited from doing, or consent to an Assignor’s failing to do any act which 
hereunder such Assignor is required to do, to the extent and in the manner specified in such 
writing; or (c) release any part of the Contract Documents, or any interest therein, from this 
Assignment.  No such act shall in any way impair the rights of the Trustee hereunder except to 
the extent specifically agreed to by the Trustee in such writing. 
Section 13. Rights Not Impaired.  The rights and remedies of the Trustee hereunder 
shall not be impaired by any indulgence, including but not limited to (a) any renewal, extension 
or modification which the Trustee may grant with respect to any of the Secured Obligations, 
(b) any surrender, compromise, release, renewal, extension, exchange or substitution which the 
Trustee may grant in respect of any of the Contract Documents or any part thereof or any interest 
therein, or (c) any release or indulgence granted to any endorser, guarantor or surety of any of 
the Secured Obligations. 
Section 14. Parties Included.  Whenever one of the parties hereto is named or referred 
to herein, the heirs, representatives, successors, endorsees and assigns of such party shall be 
included, and all covenants and agreements contained in this Assignment, by or on behalf of the 
Authority or the Trustee shall bind and inure to the benefit of their respective heirs, 
representatives, successors, endorsees and assigns, whether so expressed or not.  To the extent 
that this Assignment confers upon or gives or grants to the Authority any right, remedy or claim, 
the Authority is explicitly recognized as being a third party beneficiary hereunder and may 
enforce any such right, remedy or claim conferred, given or granted hereunder. 
Section 15. Headings.  The headings of the articles, sections, paragraphs and 
subdivisions of this Assignment are for convenience of reference only, are not to be considered a 
part hereof, and shall not limit, expand or otherwise affect any of the terms hereof. 
Section 16. Invalid Provisions to Affect No Others.  A determination that any 
provision of this Assignment is unenforceable or invalid shall not affect the enforceability or 
validity of any other provision hereof, and any determination that the application of any 
provision of this Assignment to any person or circumstance is illegal or unenforceable shall not 
affect the enforceability or validity of such provision as it may apply to any other persons or 
circumstances. 
Section 17. Changes, etc.  Neither this Assignment nor any term hereof may be 
changed, waived, discharged or terminated orally, or by any action or inaction, but only by an 
instrument in writing signed by the party against which enforcement of the change, waiver, 
discharge or termination is sought.  Any agreement hereafter made by the Authority, the 
Developer and the Trustee relating to this Assignment shall be superior to the rights of the holder 
of any intervening lien or encumbrance. 
Section 18. Addresses for Notices.  All notices and other communications provided 
for hereunder shall be in writing and shall be mailed, telecopied or delivered to a party and 
addressed to it as follows: 
487
10 
4153-6674-6145.4 
If to the Authority:
Hastings Campus Housing Finance Authority
200 McAllister Street
San Francisco, CA 94105
Attention: David Seward, Secretary/Treasurer
If to the Developer:
Greystar Development Services, LLC
[Contact information]
If to the Trustee:
The Bank of New York Mellon Trust Company, N.A.
400 South Hope Street, Suite 400
Los Angeles, CA 90071
Attention:  Corporate Trust Department
Section 19. Governing Law.  This Assignment is made by the Assignors and accepted 
by the Trustee in the State of California, and shall be construed, interpreted, enforced and 
governed by and in accordance with the laws of the State of California (excluding the principles 
thereof governing conflicts of law). 
Section 20. Entire Agreement.  This Assignment and the documents expressly referred 
to herein represent the final agreement between the parties and may not be contradicted by 
evidence of prior, contemporaneous or subsequent oral agreements of the parties.  There are no 
unwritten oral agreements between the parties. 
Section 21. Remedies Cumulative.  No right, power or remedy conferred upon or 
reserved to the Trustee by any of the Secured Obligations, the Security Documents or this 
Assignment is exclusive of any other right, power or remedy, but each and every such right, 
power and remedy shall be cumulative and concurrent and shall be in addition to any other right, 
power and remedy given hereunder or under any of the Secured Obligations or any other 
Security Document, or now or hereafter existing at law, in equity or by statute. 
Section 22. Counterparts.  This Assignment may be executed in any number of 
counterparts, each of which shall be an original and all of which, when taken together, shall 
constitute but one and the same instrument. 
Section 23. Amendments, Change, and Modifications.  This Assignment may be 
amended, changed or modified only in accordance with the provisions of the Indenture. 
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Section 24. Execution of Consent by Counterparties.  Each of the counterparties to the 
Contract Documents listed below have consented to the assignment of Assignor’s interest in the 
Contract Documents pursuant to this Agreement by execution hereof.  At any time upon request 
by the Trustee, each Assignor shall use its reasonable efforts to cause any other counterparty to a 
Contract Document to execute and deliver to the Trustee a consent to assignment in form and 
substance reasonably satisfactory to the Trustee. 
[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the Authority and the Developer have caused this Assignment 
of Contract Documents to be executed in their names and on their behalf by their duly authorized 
officer as of the day and year first above written. 
HASTINGS CAMPUS HOUSING FINANCE GREYSTAR DEVELOPMENT SERVICES, 
LLC
AUTHORITY
By: ________________________________ By: _______________________________
Name: David Seward Name: 
Title:  Secretary/Treasurer Title:
Accepted as of the date first written above:
THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee
By: ________________________________
Title:  Vice President
Acknowledged and Consented to, provided 
that this Acknowledgment and Consent shall 
not eliminate, diminish or alter any rights of 
the undersigned under the Contract 
Documents:
PERKINS + WILL, INC. CLARK CONSTRUCTION GROUP – 
CALIFORNIA, LP
By: ________________________________ By: _______________________________
Title:  Title:  
HASTINGS COLLEGE OF THE LAW
By:  ________________________________
Title:  
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